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BUYING 
AN  INCOME 

When  you  buy  a  good  bond 
you  are  conserving  your  prin¬ 
cipal  and  buying  an  income. 
Government  and  municipoi 
bonds  issued  for  the  better¬ 
ment  of  the  eomnninity  for 
new  sidewalks,  improved  road¬ 
ways,  schools,  waterworks,  etc., 
etc.,  are  secured  by  the  ^ood 
faith  and  credit  of  a  munici¬ 
pality  and  its  power  to  levy 
taxes  for  the  payment  of  its 
obligations. 

Selections  may  be  made  from  such 
repreeentatlve  bonds  R.s  tn*-  follow¬ 
ing  :  Alberta.  1  rltish  Columbia. 

Manitoba.  Quebr-',  Saskatchonan. 
Montreal.  Toronto.  Haniillon.  St. 
Thomas.  VIetort.i.  Hull.  Merticine 
Hat.  Three  ntver.s.  There  Is  a  wide 
choice  as  to  niaturi.y.  price,  and  in¬ 
come. 

Wei^llbe  jlad  l<' tnd  full  pcrlintlari  vh 
Ttqurtt. 

A.  E.  AMES  &  CO. 

INVESTMENT  SECURITIES 
EsUblishtd  ti$9 

TRANSPONTATIOn  BUILDIMQ 
MONTREAL 

TORONTO  NEW  YORK 

VICTORIA  CHICAGO 


1st  Mortgage 
Bonds  of 
Strong 
Corporations 

Are  becoming  increas> 
tn^y  difiiciilt  to  Mcnre 
at  letter  thaa  a  6% 

t _ 1- 

D8M10* 

We  own  afxd  offer  a 
few  iMoes  whicb  yiekl 
6%  to  7%. 

May  we  send  yon  a 
lirt? 

Greenshields  &Co. 

DmIv*  Ib  Cmnadlin  Bond 
Menibwi  MontMnl  Stoc^  Exchrage 

Montreal:  17  St.  John  Street 
Toraaw  i  14  King  Sweet  East 
Ownvat  CcBCral  CWmbeti 


ANOTHER  DIVIDEND 
ON  STUDEBAKER  COM. 


EMPIRE  TRADE  IS 
BRINGING  FORTH 
MUCH  COMMENT 


London  Taking  Big  Interest  in 
Developments  and  Watching* 
American  Opinion  —  Interest  ’ 
Centres  in  Canadian  Pulp  and 
Paper  Issues — Comment  Also 
on  Steel  Situation. 

— .  \  I 

(From  the  l/ondnn  Rumau  of  Jho 
Financial  Times.) 

Ixindon.— The  San  Francisco  cor- , 
respondent  of  the  London  Financial  ( 
Times  has  sent,  a  despatch  de.ijing! 
with  what  is  termed  the  Australian  i 
invasion  of  America,  which  this  jour¬ 
nal  has  featured  in  '‘.splash"  head- , 
lines.  Interesting  reference  is  also! 
made  to  the  pos.sibility  of  large  de¬ 
velopments  in  the  trade  relations  j 
between  Australia.  New  Zealand  and;" 
Canada,  and  the  whole  subject  is  re-i  a 
j  garded  over  here  as  a  live  one,  i  I 
I  fraught  with  more  Interest.  j  | 

I  The  peg  on  which  the  story  i  s  | 

1 1  hung,  to  use  an  English  journaiistie 
.  phrase,  is  the  recent  shipments  of! 

’  .Australian  fruit  to  California  and  i 
I  British  Columbia,  coupled  with  sim-i 
[ilar  shipments  of  South  African  fruit ! 
to  New  Vork.  "The  Californian  spe-  j 
cialists  are  worrying  considerably 
over  the  fact  that  two  branches  of' 


Montreal  Tramwtiys  Company 

Fii>l  and  Kof  iindin^  Mortpage  ,■>%  Bonds 
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sssHZP-iPEOPLE  TRYING  PRICEOFBONDS  LOCAL  TRADING 

The  peg  on  which  the  storv  isj  •  .National  Railways,  including  llie 

;=;:i 'S-H—  TO  DISCOURAGE  HAS  STEADIED ; ,  SHOWS  RESULTS 
■fS—HSSi  GLOOMYVIEWS  WATCHING  NEWS  REAOJUSTMENT^gsSlBI 

cialists  are  worrying  considerably  ,  |  i  i  iiua  proaucici  a  suipitis  oi  tour 

over  the  fact  that  two  branches  of'  -  j  - -  >  -  j  millions.,  the  net  loss,  so  far  .as  itie 

the  British  ITmpire  are  making  a  bold  |  Winnipeg  Says  Premier  Dunning'  Threat  of  War  Put  Stop  to  Ad- !  Market  Shows  Ability  to  Absorb 

hid  for  trade  both  in  the  irnitedj  Alone  is  Alarmed— Morator- 1  vance  For  Time— Hesitating  j  Large  Offerings  of  Stock—  „„t  reason  fhL  is  the  iLt 


OTTAWAHOPING 
NATIONAL  ROAD 
GAIN  PERMANENT! 


Six  Months’  Showing  Decidedly ' 
Better — New  Loan  Now  As-  j 
sured  Success  Says  Finance 
Department— Post  Office  Re¬ 
organization  a  Cheering  Sign 
— The  War  Cloud. 

(From  the  Ottiina  Bureau  of  The  j 
Finiiiiciul  TIme.s,)  j 

OKawa.  —  The  best  domesiie  news  ' 
of  the  week  was  the  report  of  the  I 
operalion.s  of  the  .National  Railways  ' 
for  the  (first  six  months  of  the  year.  • 
Briefly,  the  report  reveals  that  the  , 
operating  loss  for  the  six  months  | 
was,  in  round  figures,  but  eight  mil-  j 
lions,  as  compared  with  a  deficit  of 
sixteen  millions  for  the  same  periotl 
in  1921.  This,  naturally,  is  a  .source  I 
of  great  jubilation  on  the  part  of 
public  ownership  partisans,  and  .al- | 
ready  they  are  predicting  that  the 
National  Railways,  Including  the 
Grand  Trunk,  will  break  even  on  the' 
year.  In  support  of  their  belief  they  ' 
point  out  that  while  the  ('ana(ll,an ; 
-Northern,  the  Transeontincntal  and  i 
the  Intercolonial  were  losing  hut ' 
ei^ht  million  dollars,  tho  Grand 
Trunk  produced  a  surphis  of  four  j 
millions,  the  net  loss,  so  far  .as  thei 
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CORPORATION 

BONDS 


l^OMIT^IOW  SErURTTlBa 
CXnSPOHATIOPf  UG^ITOD 
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d^  sSe.f  "-ro'^l-ddTo  Theirrer: '  VT  ^ Want  Super-  ,! 

turhation,  it  now'  appears  that  the  T”*"**.  —  Litigabon  vision  of  Municipal  Issues; 

.Australians  have  penetrated  the  .Am- 1  is  Within  Normal  Limits —  With  View  to  Increasing  Se- 1 

erican  business  in  British  Columbia,'  Capital  Needs.  i  curity  For  Investors. 

a  territory  which  for  years  has  been  ■  _  _  _  _  j 

monopolized  by  the  Californian  citrus  the  tVlnnipeg  Bureau  of  The  (FroDi  the  Toroulo  Kiire.au  oi  The , 

products.  .  .  .  Canadians  are  in- 1  Financial  Times.)  '  I  iimiicial  Times.)  I 


Mood — Dealers  Want  Super-!  Abitibi  Dividend  Regarded  as  months  of  the  yejir,  which  inclu<ie,s| 
vision  of  Municipal  Issues;  Constructive  Factor  For  En-  jbe  <top  nioveniont,  are  tho  big  earn- j 
With  View  to  Increasing  Se- 1  tire  Paper  Group— Increased  !iud  ‘  'the  ^^’uU-‘rcdloniri  | 

curity  ror  Investors.  Demand  For  Bonds.  shoul<i  break  even  from  now  on.  and  ! 

-  --  !  - . -  -  -  the  Grand  Trunk  more  than  make  u)) ; 

■roDi  the  Toroulo  Kure.au  oi  The.  Tlie  Montreal  tniirUei  is  displaying  the  four  millions  we  are  thus  far  l>e- ■ 
I'iu.aiiciul  'I'lmes.l  !an  interesting  iradlm;  position.  Fol-  hind.  Indeed,  tlie  Ottawa  .lonrnal.l 

Toronto.-  'I'he  lioiul  market  in- i  shar))  'oreak  of  the  j)re-,an  ardent  suitporter  of  nationallza- ! 


moratorium  may  be  expected  from  f(ofar 


any  of  the  three  prairie  promnees  in  i  Governtneni 


Ctinadian  municipal  and 


vious  week  on  thi 


lias  evidently  lieeii  a  nadjtistnient 


tion.  boldly  declares  that  operating  i 
deficits  ivill  end  with  the  jiresent ; 


tensely  palnotic.  and  they  strongly,  Winnipeg.- Nothing  resembling  a  Toronto.  —  The  liond  market  in- i ‘‘’"'''S  the  shar))  'meak  of  tite  jire-.an  ardent  suiiporter  of  nationallza- 
fayor  British  Lmpire  preference  and ,  expected  from  sofar  as  Canadian  municipal  and,'*®*'”  H'eretlon.  boldly  declares  that  operating 

It  is  no  surprise  that  they  have  gladly  prairie  promnees  in  !  Government  bonds  are  concern-  '''•'i'-nt'-'’  “  n  adjtistnient  of  deficits  will  end  with  the  present 

welcomed  the  Australian  importa- :  AWnnipeg  business!  ed  is  in  a  hesitating  mood  at  the  “  ""mher  ol  aecoimts  and  this  lias  .vear.  and  that  from  now  on,  with  the 

tions.  ■  men  competent  to  judge.  Bespitc  the!))reseni  Ume.  fntil  the  T.stli  of  Sep-  had  its  elteci  on  the  gen- '  econoniie.s  that  will  he  elfected  liy 

.Makes  F’leasinff  Reading.  “warnings"  w'hich  have  come  from|lomb(r.  w  lien  the  world  v,  ;is  slioeked  ‘  'l,  I  amalgamation  of  tlie  Grand  Trunk, 

This  is  pleasing  reading  to  advo-  administrative  .sources,  it  is  now  by  pros.,  despatches  couiainlng  a  .-e-  ,  l-o'' sometime  past  the  market  had  :  and  with  iimreasing  husine.ss  pros- 
eates  of  trade  within  the  British  I  pretty  well  establishde  that  there  is  rlous  threat  of  war,  thet  e  w  as  .'very  ,  •  ‘"m' 


rates  of  trade  within  the  British  I  pretty  well  establishde  that  there  is 
Empire.  "Peculiarly  significant  nil  little  need  for  such  legislation  and  no 
this  juncture  is  the  operation  of  an-  call  for  it. 

other  factor  to  build  up  a  trade  with!  The  discussion  on  the  necessity  of 
the  United  States  and  Canada,  in  the ;  protecting  the  fiirmer  debtor  ra.gi’d 


in  a  hesitating  mood  al  tlie  “  ""tnlter  of  tiecomits  and  this  lias  year,  and  that  from  now  on,  with  the  I 
t  Uiite  fntil  the  T.stli  of  Seti  ''^turally  had  its  effect  on  the  gen- '  ecmiomie.s  that  will  be  effected  by’ 
.  when  the  world  was  .shocked  ,  .  .  ,  '  amalgamatioii  of  the  Grand  Trunk, 

s.  dt  snitifiev  nini.,  .  T Of  some  time  pasi  the  market  liad  :  and  willi  increasing  Inisiness  pros-, 

five  o  m  n  n,-  ‘  .  ^  steadily  advancing  and  almost  pcriiy.  the  Natiomi!  roads  will  lake  I 


J.,'  '  a  I  i<  iMKc.,  well’  ,|p  ],j  ]]i,;iior  levels  without  ( liarges.  It  tidds,  of  course,  with  Ihe! 

.  r  ,  sny  clifficailty.  ,  Witli  the  recent  do-  usual  sly  dig  al  alleged  n.afonaliz.a- : 

le  s  ocks  OI  securities  ,n  the  i  ^ market  has  lost  its  lion  oneniic.s  in  .Montreal,  that  the 

am  .s  oi  (lea let.'  were  low.  monev  in  ,„ic.sldc''  aspect  ami  as  a  re.sulf  trad-  situation  demands  increasing  vigilan- . 


lliat  w.a.s  taken 


of  considerable  of  their  fixed ; 


TOWNSHIP 
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Due  I9I!U  l').'’>0 


5.30  0 


Canada  Tr\ij?t(q 


14  KING  TT  EAST  TORONTO 

the  United  States  and  Uanada.  in  the  ;  protecting  the  farmer  debtor  ra.gcd  j  hamf.s  of  dealer,,  were  low.  nmney  in  V.fasp.Ma  and  as  a  re.Miii''trad-  sitmttion^f  manf  InTre^^^^^  I  HuMF,  Cronw-J.R  MnrHFU 

recent  esiabllshineut  m  S«n  Fran-  foi  about  two  weeks.  ,\ew.sp,)pei .  |  .  ew  Y  oi  h  and  in  l.ondoii  was  easj  j„„  coiiditions  have  become  miieh'ee  on  the  part  of  public  ownersliip'a  !  I  Got\  Monaeor  M«t  Rond  D«r*- 

cisco  of  an  American-.Australaslan  in  the  west  ha\p  carried  considerable  j  and  the  demand  tor  sound  iiivestim  lit  ,mjre  interesting.  While  the  read-  frlenda.  i  I  nonu  uef , 

Bureau.’  the  writer  remarks,  "the ;  material,  mostly  in  tlu  torni  oi  in- 1  securities  was  inereasingiy  keen.  Ehe  I  justment  of  aecomits  has  naturally'  Meanwhile,  there  is  still  no  word  I  . . . 

Thief  objects  of  which  are  to  make  i  terviews.  but  outside  of  Premb  ;•  I)  in- 1  threat  ot  war  lias  apparently  jiiit  a  lesulted  iii  the  market  having  to  '  of  the  Governmenfs  proposed  new  |  - - - - 

.Australia  and  -New  Zealand  better  mlng  of  Saskatcliewaii.  no  ImtiV  ap- :  stoj)  to  au.\  advance  In  prices  fonhe  iakc  a  good  deal  of  sRs  k.  .still  it  haa  'lward.  Perev  Todd,  of  tho  Bangor  nn/lYinnix  r*YT 

konwn  in  Canada  and  the  United  !  pears  to  have  got  cxcitijd.  Now  tlioj  time  being.  The  strength  of  the  inar-|showu  its  ability  lo  do  so  on  a  very  'and  Aroostook,  says  that  he  refused  ;  \ll  I  |ll{|4  l|  IIY 

States  of  America:  to  encourage  ton- 1  controversy  is  dead.  |  ket  is  real  (iitiugh,  i  awover.  for|mu(h  larger  S'ale  than  would  havelfhe  chairmanship  of  the  board;  Mr.!  •  ULlViUllLll/  lil 

nst  tinffic;  to  inform  the  American  Bithoiit  .liisf ii’icj.lion.  ,I'i.ecs  to  hr  maintain' a,  and  so  far  been  i  vpected  of  a  niaiket  that  liad  Graham,  acting  Miri.ster  of  Hai'wnv.s,! 

and  Canadian  people  of  the  possibili-  '  ‘  j  there  lias  been  no  nppoarame  of  any-!  been  advancing  over  a  considerable  says  he  has  nothing  to  say;  and  Mr.  i  k  |  OI?  Af  CCVi 

ties  In  Australia  and  New  Zealand  ft  is  gcneraly  admitted,  however. ;  thing  wliieii  seriously  looks  like  re-  period.  King  niedittites  the  while  in  Ills!  1  l\|j/4lj  Lii31i 

for  eommereial  development,  and  that  there  probal.ly  was  some  jiisli- 1  .a(  lion.  j  (■„„,lriieliTe  neTel.mitieni  icottage  in  fin;  Laurenlians. 

for  investment  of  capital  as  well  as  fa'ntion  lor  the  volley  of  warr.in..Si  it  would  apiietir  Ihai  both  iiivest-|  .  I  •  I  „'iii  a  Ilia-  Suress  '  -r-  i.  i  i  v  t 

the  inlereh.ange  of  products.  The  fired  at  the  loaning  companit Au'l !  ors  and  (iealersaro  going  tliioiigli  ai  m’portaut  devoloiunent  -  '  4  ’i  .1  1  '  ^  ^ 

Bureau  is  eo-operating  with  Gov-  there  was  some  si  rategy  iaxolved.  ,,,  nod  of  w  atchful  w  aiting.  ,,,,1  '  o  Mm  week  wars  of  a  (amsf  ruct iv(.  ,  Mr.  TVbling  s  .Mortgage  ehai  ge  against  1 

emment  nepariments.  chambers  of  Politiea'  .  onsiderations  were  appar- i  ,, .  ices  of  Imnds  are  marking  time  im- ! resumption  of  b.aiks  o  which  will  close  this  hat,..'-  and  bpilding  close  lo  one 

Commerce.  Boards  of  Trade,  shipping  ent.  but  this  is  regarded  as  n.atural;,,]  u.e  sign.licauce  of  the  .Near  Ka.st  i ^  ev.-ml:  t?,'lw!  ^  lorontos  tuain  eorner.s  . 

companies,  railway  corporations,  edti- 1  enough.  Any  provincial  goaernment ,  situation  Is  better  understood,  I  irp.-r^remp^^^^^  word ‘of  his  department,  officials  of,  '•'>>«  modern  seven-storey  T 

rationannstitutions.  bankers,  manu- 1  in  ll.e  w  est  w  .iK  li  does  no,  (  nvi.y'ge  Siii.erviM'  New  Issues.  'arcoui.f  of  it.self,  but  right  along  '  w  hich  declare  tli.at  Ic.ss  than  one  per  i  Kieians'  and  .Surgeons'  of 

facturers,  merchants'  clubs,  e'c..  for  the  needs  of  the  agrirulturil  nvoduc- 1  <||m  rv  (  n  i  m  .  o,?/  rent  of  Dominion  Imiui  holders  (ie- I  building  on  this  site  near  B1 

the  dissemination  of  useful  Austra-  er  has  a  slim  chance  ot  being  re-  ,  '‘‘‘j  as  to  whellirr  Abitibi  l.a'i  nianded  cash  Inste.ad  of  new  bombs,  |  Vonge  w  ill  aeeommodatc 

lasian  information  ihrougnout  North  turned  ,f  us  omissions  are  ooserved  he  bond  dea  ler.t  in  l<>un1  to  hr...  reached  a  poin.  whei"  it  coi.bt  I'anks  and  financial  liouses  being'  Toronto’s  K'Oit  doctors 

America  by  lo  lures  libraries.  liter-'  Financial  men  hme  are  m  f |  ^  consider  a  dlstrihution  on  its  '  Particularly  splendid  In  tb.ir  res-!  •It'nMst.s.  Land 

o*,,T-n  -inu  .'orrrsnoiidenrp  'agreement  with  Premier  iJunniiig  Government  tlie  neccssit.  tli.ii  ex-,  if  ...,.1  .1 _  : .  eonserv.ativelv  v.aliierl  at  .^'t.AU.i 


New  York. —  In  finanrial  fiurrtera  ^ 
where  it  was  forecast  in  July  that 
Studebaker  would  he  placed  on  a 
$J0  dividend  basis  :.nd  also  receive 
an  extra  disbur.senient  it  is  now  pro-  | 
dieted  that  when  directors  meer  for 
action  October  31  another  extra  divl- 
dend'wiJl  be  deelnred  -probably  51.50. 
the  same  as  in  Jul.v.  .Studehaker’s  ' 
earnings  which  will  appro.xiinate  M't 
.58.50  a  share  on  the  common  in  cur- 
rent  quarter  will  bring  total  foi-  nine  '*> 
months  to  .about  $26.50  a  .share.  If  Po 


Icottage  in  the  Laurenlians.  ! 

Loan  a  Rig  Suress.  * 

Mr.  Fielding’s  eouver.sioii  loan,  the  I 


A 1  REAL  ESTATE 


I'r  Bon'is.  eorerdd  by  a  Fir.st 
•Mortgage  eliaige  against  land 
and  hiiildiug  close  lo  one  of 
Toronto's  main  eorner.s  1 


facturers,  mercluiuts'  eltlhs.  e'c.,  for,  the  needs  of  the  agrirulturil  nvoduc- |  '  "I"'’''  (  .n  n  sin  . 

the  dissemination  of  useful  Austra-!  er  has  a  slim  clinnce  of  being  re-  A  movement  .s  und' rfoot  among 
lasian  information  throughout  North  turned  if  its  omissions  are  o'uservcd.  Mie  bond  dealers  in  'I'orunto  to  bring 
.America  by  In  lures,  libraric.s,  liter-'  Financial  men  here  are  in  general;  to  ilie  .attention  of  the  J’roviiieial 
afure  .and  eorrespondenee."  agreement  with  Premier  iJunniiig i  Gov ernment  the  necessity  tliai  ex- 


So  far.  so  good.  But  in  thi.s  mat-  th.u  a  wave  of  litigation  would  be  i  ists  for  an  official  a' (pieen’.s  Park 


sa.fely  <onsider  a  dlstribiitioii  on  itt, 
common  stock 


banks  and  financial  houses  being 
!  jiartlcularly  spbmdid  In  tbtir  res- 
,  ponse.  If  trim  —  and  there  is  no 


Tho  modern  seven-storey  Phy¬ 
sicians'  and  .Surgeons’  office 
building  on  lliis  site  ne,ar  Bloor 
and  Yon.ge  will  accommodate  80 
of  Toronto’s  1200  doctors  and 
denflst.s.  Land  and  building 
conservatively  valued  at  ?'t.50.000. 


ter  of  international  trade  each  coun-  distinctly  bad  thing  for  the  we.st.  The:  who  will  stiiiervise  new  issims  of  se- 
try  inrolved  has  it.s  own  ohllgallons  situation  ibis  fall  is  roughly  Mia'  the!(  urities  on  the  part  of  iniinb  ipali- 
I0  enrh  other,  and  that  as  far  as  farmer  has  a  good  crop  and  leviirait  ties.  WTiemver  th.s  piojcet  lias 
possible  it  should  be  on  a  fifty  and  creditors.  'There  i.s  nothing  to  ))re-(heen  broached  belore,  Ihe  proviiicat 


While  admitting  that  the  company  |  reason  for  doubting  tho  departnienl’fi 
had  recently  been  doing  even  better  word  —  this  means  that  the  roiintry 


the  October  dividend  is  the  same  as  ^Mly  hasi 


eniph.asized  by  the*  vent  one  of  these  creditors  nerh.ips 


than  bad  been  exiiecti'i  many  tr.ad- 
er..  figured  that  Ir  would  be  next 
year  al  the  earlii  s'  Im  fore  the  eoni- 


lias  been  tided  over  a  dlffieulf  firiati- 
Icbil  year,  and  that,  jirovided  a  be- j 
ginning  is  made  at  economy,  .Mr. 


.lulv,  total  distribution  for  the  ^'oar  j  of  the  .Australian  Bank  of  the  one  who  had  the 

will  be  *'11.50  a  share,  an  amount  Commerce  In  his  recent  address  to  comsideration  sueing 


earned  more  than  twice  over  in  the 
first  nine  months. 


BIG  GERMAN  BTF  (  OMPAMKS 

TO  001  BLi;  TlllilR  (  APIT  VI, 


[  (ConUiiueil  on  Page  7) 

BRIGWoUTLOblTFOR 
GENERAL  MDTDRS  CD. 


the  one  who  had  the  least  claim  to! 
coigsideration  sueing  and  getting 
judgment  .and  collecting  as  a  resuilt  , 
of  the  eottUu  mandate.  The  farmer,  1 
of  eour.se.  liears  the  expense  of  such  i 
a  procedure,  which  is  often  eonsi'ier-  ‘ 
able.  j 

Regarding  the  Freditor,  , 


HA^  liilsoshared  l>.v  other. who  fell  tliaf  lx - 

*  **  Wil  ^  w  I  fore  there  could  be  any  resumption  I 

RilARC  DDflODCOO  ’he  directors  would  want  to  feel  that 
lYl^U^  r  llULllltwW  !  '"*  Mi'  M'  action  might 

ihe  regarded  as  iieiiiating  the  dlvi- 
;dend  would  lx  a  pi  i  iiianeiit  one.  On 
(Frrtm  (he  Winnipeg  Bureati  »tf  The  '  the  other  band,  for  iiioiitlis  past  there 


|))a:i>’s  finatiees  v.oiiM  ix  rmit  of  t he  1  •''’e'ding  will  have  a  fairly  good  stoi>  , 
directors  again  making  a  payment  on  ’*•  w'hen  he  brings  us  his  next  1 


tile  junior  seeiirit;  Ibis  view  was  budget. 


Berlin,  —  New  stocks  in  the  Get- j  J  ^  ‘^i'<''^'’ors  m.av  of  ''oiirsei  Fiiinnciai  Tiniev.)  I  have  been  some  mtere.sts  who  have  „  c.ated  on  ihe  ‘gireei  tbxi  tbe 

man  dye  industry  to  tho  extent  of  I  Detroit  ''Never  in  the  recent  his-  adopt  similar  procedure,  thus  adding '  yvjnnipeg.  The  big  job  of  thre.sh- ,  been  reeomiueTidiitg  the  .stock  ^>r  1  .'t  '  .mV  cr.w.n  " 

LSOO.000.000  marks  are  expor  ted  to  | corporation  have  imme-  to  tb  cobligations  and  distractions  of ;  Uie  western  grain  is  proceeling  1  higher  prices  and  bare  eontend<-d  ^  : 

be  thrown-on  the  market  in  the  near  I  diiite  prospects  been  so  promising  |  tlie  grain  grower.  It  is  anytliing  but  '  jtjj  „nusual  speed.  The  fine  wea-  !  that  not  only  wd-  iticre  sure  to  be  1 momiueo  wiui  tiie  leeeiu 
future.  As  a  forerunner  of  this  the  outlook  so  bright  as  to-  lay,"  a  desirable  method  of  making  eoHee-  wTilrh  set  in  about  Mu  middle  !  a  dividend,  but  that  it  would  likely  .  ‘  'y*  .  /  oroijto  itaiiw.ij  <  toei. 

directorates  of  two  large  finii.s  al-  I  C.  S.  .Mott,  vice-president  ef  the  j  tjons.  and  there  is  general  agreement  1  njontli  saw  work  'csumed  m  .be  on  a  liasis.  na.  aceumnlated  several  thousand 

ready  have  decided  to  virtually  dou-  -dotors  forporation.  "Our  j  with  Premier  Dunning  that  such  tac- !  jjn  areas  where  rains  had  delayed!  AVhile  there  wa.-i  natuially  fioine,' 

bic  their  rapftal  stork.  |  units  arc  all  doing  niore  thnn  'night  j  should  l>r  miniinizAd.  In  mopt  operations  and  ^ood  lu’oaress  hasi  celling  on  tbc  announcement,  the  ^ 

The  firm  of  Farlivrerke  f/Trm<.rir  \  time  of  the  vear.  1  instanrv's  where  the  fatunrr  has  failed  been  made  since  j  action  was  reganied  as  a  bull  l'ac1/>r  .  clalmeii  that  they  have  been 

known  as  Mcister,  Eiicius  and  lime- If"  h'’  through  ad-'  Many  alarmist  .storms  have  been  j  for  the  whoU  group,  as  it. 


(roiitiniied  on  Page  7) 


TORONTO  RY.BUYING  BY 
TORONTO  INTERESTS 


f'oupon  Serial  Bonds  of  Profes¬ 
sional  Offices  I.iniiteil  (.?]0fiu 
iind  ,5501)  denominaf ion.- 1 .  price 
Ic'i  ;iiul  acerued  interest  In  yielrl 
7'/(,  afford  .a  sound  well-seeured 
inve.stment.  \Vrlt('  us  for  par- 
lietil.irs  to-day. 

Graliain.SansonAfo 

FI.MITKU 

INVESTMENT  liANlCERS 


‘  ■  It  os  stated  on  the  SUeet  llial  the' 

iJjc  .st(><’k  for  ( ,,ri,  .  (•■•It  1 

hav  e  contended  !  ' f  ™  nr  T  in  1?  I 

itu  re  sure  to  be  i ’'’«bMMed  wllli  tile  recent  I 
f  if  ti-nrtiTei  advance  Jn  Toronto  Kail  wav  stoe'K 


^  niner  creoitors  may  ni  coiir.  •  .  Huaricial  'I'inies.)  I  have  been  some  interests  who  have 

Detroit  ’'Never  in  the  recent  his- ,  adopt  similar  procedure,  thus  adding  Winnipeg  The  big  job  of  thresh- ,  been  reromiueTiding  the  .st.cxtk  for 
'.000  marks  are  exper  ted  to  | corporation  have  imme-  to  tb  cobligations  and  distractions  of ;  Uie  western  grain  is  proceeling  i  higher  prices  ami  have  contended 
in-on  the  market  in  the  near  I  prospects  been  so  promising  |  tlie  grain  grower.  It  is  anytliing  but  '  jtjj  „nusual  speeii.  The  fine  wea-  !  that  not  only  w;i'-  Mu  re  sure  to  bo 

As  a  forerunner  of  this  the  ruitlook  so  bright  as  fo-I.ay,"  a  desirable  method  of  making  eoHee-  wTilrh  set  in  about  Hu  middle  !a  dividend,  but  that  it  would  likely 

>aul  S.  .Mott,  vice-president  ef  the  j  tjons,  and  there  is  general  agreement  i„f  (j,g  moutli  saw  work  'csumed  m  .be  on  a  .'{5  liasis. 


k.5  Bnv  Si  reel 
TO  ROMd 


57  .lames  St.  ,s. 

ILV.AIILTON 


ning  of  Hoech.st-on-.Main.  ha.s  voted 

"utikTtn  '  ”t;  ,  I  'M  fundamentals  have  been  eorrect- 

t  (tin  fiofi  oori^  \  '  stock  ,  j  lieailhy  recuperation  is  tinder 

of  940.000,000  marks.  Other  concerns  corporation  is  going  to 

nri  1  have  a  very  siitisfadory  year.  " 

^  ■  '  Other  sources  say  earnings  in  the 

The  Directorate  of  'the  t'hemiche  pp^'en  months  approximati'  $31,- 

Fabriken.  formerly  AVeiler-trr  Meer  puo.noo,  or  51. 5o  a  share;  and  ror- 
in  1  rrdingeii.  has  decided  to  in- !  jjointion  has  enougli  ca.sh  to  retire 
crea,.sc  its  total  stock  from  33.O0o.-  y)|  liabilities,  with  several  million  to 
oOO  to  64,0OO,00O  marks.  •  snare 


_  i  ties  should  be  minimized.  In  most  operations,  and  good  progre.ss  hasIseHiag  on  the  announcement,  the ' ^  ^ 

if  Farbwerke  formerlv  i  time  of  the  vear.  j  jn.staners  where  the  farmer  has  failed  been  made  since  !  action  was  regarded  as  a  bull  fact/»r  ”,  claimed  that  they  have  lu'PH 

ister  Liieitis  and  I'liie-*’*’'  encouraging  thing  in  itself,  aside  j  meet  his  obligations  througli  ad-'  Manv  alarmist  .Morie.s  have  been  i  for  Ihe  whoU  jiaimr  group,  as  it  anxious  to  accumulate  the  stock  and 

■h.«f-on-.MHin  ha.s  voted  i ""Minting  new  businp-s.  Ff- 1  ^.er.c,;ty,  tlie  fault  is  not  his  own  and  sent  out  from  Winniix  g.  however,  j  meant  that  veiy  much  more  favorable  •ip  m^Mng  arrangements  to  hold  It 

of  4ru,<ifio.fi0o  marks.  uf  the  strike  arc  still  with  us.  |  such  cases  it  is  conceded  that  ihe  indicating  that  ih'  grr.it  grain  crop  ;  ccnditlons  must  exist  for  iJie  larger  until  the  final  adpiBtm<  nt  i.s  made 

creditors  should  not  .seek  to  get  a ,  wa.s  in  danger  owing  to  unduly  fro- I  ncinpanies  than  was  the  case  last  between  the  CXty  of  Toionto  and  the 

stranglehold.  quenli  ain.s.  The  Winnipeg  area  I  spring.  Tlie  improvement  has  eomo  loronto  liailway  (.oinp.any. 


f'roinlcr  Dunning  has  cont'^ndoil  wna  porliaps  tho  wors*  in  tiv*  west  in  ^Faster  with  the  new  .iprint  cornpanloH  ropfxrts  havt?  indlratfNl  a  | 

.that  creditor  comnanies  wore  muTmil-ihlH  inspect,  and  many  observers  as- !  most  others,  but  on  tbe  other ;  wirin  difference  between  the  valua-i; 

:  ly  sufipicioiLs.  a  factor  which  often '  sume?d  that  a  similni  situation  prr-  haixl  it  was  Jfcoiind  to  lia\*  a  senti-  tIon  p  a<  et  on  t  e  property  b>  the 
'  tended  to  prevent  reasonabi.'  rc’a-i  vailed  throu.ghout  tlu  praliT-s.  Tlicro  mental  effect  on  the  entire  group.  nty  and  that  raalntaiined  by  the  com-, 
tions  with  the  farmers  I  has  been  .some  indtcalioii.''  of  grain  securities  that  were  liquidated  pany.  l.ui  it  Is  stated  that  there  is  ,a  | 

'  “T  will  say  this  to  the  rredilor '  sprouting  in  Uie  stool.:,  but  the  loss  ’he  greatest  extent  during  the  likelihood  of  a  compromise  price  he- [ 
i  classes"  he  is  quoted  as  saving  '  from  fhi.s  will  not  b-  more  than  nor-  were  those  which  had  .shown  ing  arrived  at.  It  lie  not  thought 

'  You' don't  tru.st  each  other  '  TYben  I  iiia’.,  and  will  almot  certainly  be  the  bigge.st  advance  during  the  recent  likely,  however,  that  a  ftna!  settle-' 


NOTICE 

To  the  holders  of*  Interim  Receipts  of 

East  Kootenay 
Power  Co.  Limited 

7%  First  Mortgage  Bonds  due  1942 

The  Half-Yearly  coupon  on  this  issue  be¬ 
comes  due  October  Ist.  Interim  receipts 
mav  he  exchanged  for  the  definitive  bonds 
at  the  Montreal  Trust  Company,  Montreal. 

We  'would  be  glad  to  attend  to  this 
exchange  for  you. 

NESBITT, THOMSON  &.  COMPANY 


I  talk  to  the  bankers  they  tell  me  theihuu^  than  last  year 
.mortgage  eompariieK  are  hog.-.  The  ■— 

i  mortgage  companies  say  Hie  imple-, 
inent  men  are  hog.“.  "and  so  on"!  *****^********"** 
!"V'm  don’t  trust  each  other.  You  are  . 

trying  to  collect  and  I  am  .‘^orry  T<) 

'say  by  the  most  expensive  rnciliod.”  W/*l  1 

'  (tontiiiued  on  I'aee  7)  yT  11  1 


(FoiiliiMH'd  on  Page  7) 


1 45  St.  James  Street.  Montreal 

HAMILTON  LONDON,  Oat. 


\lgTNNIPBG 

in 


ESTABLISHING  OF  LOSSES 
AGAINST  SHORT  STOCK 

j  I.arge  banking  interests  look  for  a 
I  resumption  of  the  upward  move-  , 
I  ment  in  securities  as  soon  as  the  ' 
current  reaction  has  spent  itseif.  A  ' 
short  interest  has  been  built  up  in 
the  market  a.s  a  result  of  the  threat¬ 
ening  international  situation,  but 
this  short  interest  is  not  unwieldy. 
Big  things  are  looked  for  in  market 
movements  in  the  last  quarter.  Lf- 
I  forts  to  ady^ance  certain  issues  will 
be  based  on  improved  earnings  of 
many  lines  of  industry.  Establish¬ 
ing  losses  against  federal  lax  jiay- 
ments  in  the  last  part  of  the  year 
will  be  unimportant  as  stocks' are 
selling  far  above  prices  at  which 
!  they  were  sdM  for  tax  purposes  over 
j  the  last  several  years.  .Same  can  he 
j  said  of  bonds.  Establishing  losses 
j  against  short  stock  will  more  than 
offset  establishment  of  losses  on  long  I 
stock. 


Will  You  Need  Cash  ^ 

A  Feu  Years  Hence  • 

Jf  you  arc  likely  to  require  the  use  of  your 
capital  in  a  few  years'  time,  invest  in  bonds 
of  substantial  Municipalities  maturing  within 
say  two  to  six  years. 

Trusters  desirous  of  having  funds  available  to 
advance  the  interests  of  beneficiaries — parents 
and  guardians  faced  with  the  providing  of 
heavy  educational  expenses — for  all  of  these, 
short  term  municipal  bonds  are  an  exception¬ 
ally  desirable  security. 

Write  for  a  list. 

Wood,  Gundy  &  Company 


Toronto 

Winnipeg 


222  .St.  .James  .Street 
Montreal 

Telephone  Main  707 


New  York 
Ixmdon,  Ktig. 


,  ment  can  be  reiuibed  until  some  ap- 
,  iKiil  is  made  tx>  the  Privy  Council  in  i 
“  lOngland. 

FORD  NfDt  MARF.S  PLAN.S  I 

FOR  6.000  11, All  y  oFxrrr. ' 

j  JjetroiL-  Henry  I'ord  has  sot  u  : 
new  production  mark  for  his  plants, 

'  lo  aim  at  next  y»;ar,  which  will  put  1 
!  hundreds  of  thousands  nion  cars  on 
.the  iiiarkot  in  1923  f.liap  in  any  pre- 
vloii.s  year. 

Orders  have  been  given  to  all  gen-  i 
oral  foremen,  it  was  announced,  to  ! 
speed  up  production  and  in.stall  ad-  j 
I  (iitjonal  tnarhinery,  with  a  view  to  j 
making  6,000  cars  a  day  by  April  1,  j 
1923.  I 

(  A.VABLW  r/>f  OYfOTn  F 

PLA.NTS  OPFMX.  SOON. 

!  Kingston. — AYhlle  the  actual  date 
;  of  the  reopening  of  the  Oanadiian  Lo- 
:  comotive  plants  here  ha.s  not  been 
j  definitiy  settled.  It  Is  presumed  that 
!  it  will  be  some  time  Itctwoen  Octo- 
i  her  1  and  Oertoher  10. 

It  is  considered  that  orders  for  new 
'ocomotlves  are  rot  utiHkeiy  and  al- 
thougfi  Canadian  railro.ads  have  given 
j  no  Indication  of  their  plans  in  this 
i  regard.  It  may  be  pointed  out  that  ^ 

;  they  are  in  much  the  same  position 
.  a.s  the  .American  railways — that  is. 
that  they  have  not  been  buying  loco- 
:  motives  for  some  year.s. 


Kroniplou  Pulp  iV  Piipcr  <>*.<«  Mch.  10.Tf) 

<  finaflian  lA.  Tow.  .'i'*  Jul.? 

(  lili'oiiliini  I'lilp  f1*s  J11I7  lf>i3 
Howard  Sinitli  I'aprr  T’n  Jan.  1911 
.MonLrral  riiliHt  hmirc  A’s  YIrh. 

FREDERIC  H.HATCH&  CO. 

74  Bou^y.  NY S' j  Or  020 


A  Financial 
Review 

ent\t\eA  Investment 
Items,  is  issued 
periodically  by  this 
Corpora  tion. 

A  new  edition  Is 
now  off  press.  It 
discusses,  amongst 
other  subjects,  the 
Canadian  bond  and 
stock  markets; 
trade  of  the  Do¬ 
minion;  crop  con¬ 
ditions;  the  pulp 
and  paper  industry. 

In  addition,  it  contains 
analyses  of  recently 
published  annual  re¬ 
ports  of  companies  in 
which  a  large  number 
of  investors  and  busi¬ 
ness  men  are  Interested 
Free  copy  on  request. 

Ibyal  Securities 

^  Corporation 

LIMITED 

l$4  St,  StT99t 

MONTMCAL 


t 

I 
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the  financial  times.  MONTREAL.  SEPTEMBER  30,  1^22, 


IBANK  forecast  {Canadian  and  British  Are 

■FOR  prosperous!  - 
FALL  BUSINESS 


The  completcdomestic  and  for¬ 
eign  service  of  this  Bank  is 
available  at  local  Branches  in  all 
cities  and  towns  throughout  the 
length  and  breadth  ol  Canada. 

Branches  in  all  Important  Centres  in  Canada 
Savings  E>cpartments  in  all  Branches 


That  Canaiiian  anrl  Englisli  banks  (  branch  at  Rio  de  Janeiro  is  still  ot>en. 
are  pursuing  an  aggressive  policy  in!  Those  formerly  at  Buenos  Aires  and 
the  development  of  the  South  Ameri-jGali  are  cloBcd. 

ean  banking  field,  and  that  United  j  The  Mercantile  Bank  of  the  Ameri- 
States  banks  are  falling  off  in  their  leas  no  longer  operates  as  a  bank,  al- 
position  is  the  complaint  made  by  the  I  though  it  w  as  Incorporated  in  the  sec- 
Wall  Street  Journal.  The  Journal  iond  year  of  the  war.  It  is  nov.'  stcck- 
frankly  admits  that  Canadian  and  holder  of  the  Bank  of  Central  and 
English  hanks  arc  busy 
pect,  and  are  startini 


T«ial  \§§tu 
tfi  Evcati  f»f 
fiBO.000.000 


Inflation  in  Generally  Accepted 
Sense  Will  Not  Occur — Em¬ 
ployment  Slack  Well  Taken 
Up  _  and  Field  of  Activity 
Shows  Expansion  —  Money 
Rates  May  Harden  Slightly. 


in  this  res- 
out  in  Colom- 
[  bia  and  Venezuela,  where  hone  were 
before  the  war.  Thl.s  territory,  they 
I  state  was  then  recognized  as  an  Am- 
j  erlcan  field,  but  is  no  longer  so  con¬ 
sidered. 

1  Then  then  make  the  statement  that 
“the  development  of  American  bank¬ 
ing.  enterprise  in  South  America, 
which  promised  so  well  In  1919,  has 
stopped.  It  may  even  be  said  that 
the  movement  is  now  one  of  retro- j 
jgression."  i 

In  siippon  nf  this  argument,  thej 
Journal  sa.v;,.  in  part:  i 

I  Only  three  American  hanks  are  es-l 
'tablished  in  South  America  under! 
I  their  own  nanie.s.  Two  of  these  are  I 
i  represented  b.v  one  branch  each.  A, 
j  fourth,  esfabiished  during  the  war 
with  powerful  hacking  and  brilliant  j 
'  prospects,  was  represented  by  nu- 1 
jmerous  subsidiary  establishments  in  | 
three  rcpiibiics.  but  its  record  wasi 
unfortunate.  | 

Regan  During  1914.  ' 

-American  hanking -in  South  Ameri¬ 
ca  started  in  .November  1911.  when 
tne  .National  City  ikank  of  New  York 
established  a  branch  in  Bueno.  Aires. , 
ft  now'  has  10  branches  in  the  south- | 
ern  continent,  and  its  progre.ss  hasj 
been  creditable.  But  during  these; 
eight  years  of  activity  it  has  been! 
found  necessary  to  close  eight’ 
branches.  Of  six  in  Brazil  three  are 
c'osed.  Of  three  in  Venezuela  two! 
are  closed.  Of  three  in  Colombia  all  j 
are  closed.  I 

The  First  .National  Bank  of  Bos- j 
ton  has  not  found  if  advisable  to  cx- j 
tend  its  operations  in  South  .America, 
beyond  its  branch  at  Bueno.s  Aires.  ^ 
Some  Branches  I'losed. 

The  American  Forei.;;n  Banking 
Corporation  was  established  in  Bra¬ 
zil,  Argentina  and  Colombia.  The 


THE  CANADIAN  BANK 
OF  COMMERCE 

PAID-UP  CAPITAL  -  .  $15,000,000 

RESERVE  FUND  -  •  $15,000,000 


Head  Oftcti  Monvtal 


Tlie  lorrmost  question  of  the  nm- 
nmiit  i.s  whetiirr  the  remarkable  ac¬ 
tivity  of  tlie  midsummer  months  will 
he  followed  by  a  period  of  gradually 
and  conservatively  increased  busi¬ 
ness  or  whether  it  is  the  forerunner 
of  a  period  of  secondary  Inflation. 
This  i.s  the  tiew  taken  by  the  Na¬ 
tional  Bank  of  Commerce  of  New 
A'ork. 

The  indications  point  clearly  to  the 
cnnchision  that  good  business  if 
.•’head  for  the  autumn  months  hul 
tlmt  inflation  in  the  generally  ac¬ 
cepted  sense  will  not  occur, 
j  Manufacture  is  on  a  sati.sfactory 
hasi.s.  c.xceptiiig  in  so  far  .s,s  some  In- 


Bank  of  Montreal 


.  merly  open  and  now  closed  down 
were:  Buenos  Aires  in  Argentina, 
'Para  and  Pernambuco  in  Brazil,  Bu- 
caramanga,  Cucuta.  Hoi^a  and  -Ar¬ 
menia  in  Colombia.  Ecuador  branch 
i  is  not  mentioned  in  the  announce- 
I  ment  given  to  the  press.  August  10, 
i  when  change  of  name  was  made. 

{  Xo  .Serious  Losses. 

[  The  overwhelming  preponderancy 
•  of  native  banks  may  doubtless  he  ex¬ 
plained  by  the  preferences  and  pri- 
i  xileges  they  enjoy,  hut  comparisons 
of- American  with  British.  German 
land  Italian  banks  are  appropriate. 
American  banking  in  the  Argentine  is 
not  in  measure  with  American  trad¬ 
ing.  Old  establishment  of  European 
banks  is  not  the  reason  for  their  bet¬ 
ter  showing.  Two  British  and  two 
Italian  hanks  are  newcomers.  Ger¬ 
man  banks  practically  started  afresh 
in  1919. 

There  are  now  five  British  banks 
in  Brazil,  two  wiih  thirteen  brancues 
each. 

Rest  Coast  Position. 

American  banking  on  the  west 
coast  occupies  au  even  more  modest 
position. 

It  ha.s  been  said  —  probably  with 
some  truth— that  failure  of  American 
hanks  to  compete  successfully  with 
banks  of  other  nations  for  South  Am¬ 
erican  business  has  been  due  to  faul¬ 
ty  selection  of  personnel.  War  was 
responsible  for  dearth  of  young 
American  banking  experts  in  1016- 
18.  hut  in  view  of  later  developments  j 
it  appears  doubtful  whether  the  right 
men  woii'.d  have  been  chosen  even  if' 
their  Ecrivices  had  been  available.  I 


Established  Over  100  Years 


September  30th 

is  the  Last  Day 


BOND  DEPARTMENT 


Krrry  Branch  Office  ®f  <lie  Home  Hank  la  In  renily  rnmmunirntlen 
rrlth  the  Bond  Department  at  the  Head  Office.  Information  rrunrd- 
li.K  Oovernment  Bonds  or  the  more  atnhle  aeeuritlea  wllltnely  anil 
freely  supplied  npon  reqncst. 


You  should  act  at  once  if  you  wish  to  benefit  from 
the  Federal  Government’s  offer  of  new  5'/2'c  bonds 
in  exchange  for  Canadian  Victory  Bonds  maturing 
December  1st,  1922.  September  30th  is  the  last  day 
you  can  avail  yourself  of  this  conversion  privilege 
which  entitles  you  to  a  bonus  of  one  full  month  s 
interest. 

\\  c  will  I'onr^rt  >oiir  victory 
DondN  trllhoul 


I  above  th.st  of  Iasi  year.  Unemploy- 
I  ment  is  praclioally  non-existent.  Re¬ 
tail  and  wholesale  business  during 
j  the  autumn  will  show  con.siderable 
I  expansion  over  that  of  the  corres- 
I  ponding  period  of  1921. 

ft  must  ncvprtbele.ss  be  recognized 
I  that  even  though  crops  arc  large,  do’- 
i  l.-ir  wheat,  a  considerable  decline  in 
:  the  price  of  hogs  since  the  first  of 
i.lunc,  and  relatively  low  prires  of 
other  agricultural  products  have  re- 
i  (liiced  the  purchasing  power  of  the 
•  farmer.  The  situation  Is  similar  in 
j  respect  to  other  important  classo.s  of 
I  raw  materials.  These  conditions  and 
jibe  fact  that  not  far  from  one  roil- 
:  lion  men  were  continuously  out  of 
!  work  as  a  result  of  etrlke.s  during 
:tiic  .’.ireater  part  of  the  summer,  are 
I  major  factors  which  have  effectively 
i  blocked  inflation  at  this  time.  Busi- 
I  ne-t^s  is  Iteing  booked  for  requlre- 
jmenls  of  the  immediate  future  and 
forward  buying  is  cautious.  Good 


MONTREAL  OFFICES 

Tranipnrtatiea  Baildlnp,  cor.  St.  Jamei  aad  St,  FraacoU 
Streeta. 

(Ill  Ontario  East,  cor.  Davidsoo  Stror*. 

Cor.  St.  Ijiirrence  Boulevard  and  Moiu..  Bojal  Aroaot. 
I31(  Wellinftoa  Street,  Verdua. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


Union  Bank  of  Canada 


After  Fifty  Years 


ion  Bank  to-day  has  a  chain  of 
branches  throughout  the  greater  part 
of  Canada,  and  strong  foreign  affiliations 
circling  the  globe.  Our  half  century  of 
banking  experience  has  developed  a  com¬ 
plete  and  efficient  service  and  a  knowledge 
of  financial  affairs,  invaluable  to  our  pat- 
roxis. 


I’-slablished  1832 

Capital  -  -  -  $9,700,000 

Reserve  I' unci  -  -  .$19,000,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  Gfitera!  Manager 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba.  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 
Co’.lfctions  made  at  lo-xest  rates  and  ret  unis  promptly  rcmiltel 


Bank  Review  Touches  Upon  Fine 
Crop  Outlook  and  Downward 
Turn  of  Dollar;  Foreign  Outlook 


DOMINION  BANK 


As  the  wheat  crop  moves  eastward 
two  million 


part.  Trade  b.alanees  in  favor  of  the 
United  States  during  the  latter  part 
of  1921  have  turned  in  favor  of  the 
dominion,  owing  to  the  decline  in 
imports  from  the  I'nited  States.  An¬ 
other  important  influence  in  the 
situation  was  the  fact  that  large 
shipments  of  Canadian  wheat  crer.^l'd 
a  demand  for  Canadian  funds,  at  the 
same  time  that  the  normal  movement 
of  coal  from  the  United  States  to 
Canada,  for  this  time  of  the  year,  was 
impeded  by  the  American  coal  strike. 

During  re^jcnt  months  •there  have 
been  unmistakable  ea'idences  of  a  de¬ 
rided  improvement  in  busine.ss  and 
industrial  conditions  in  Great  Brit¬ 
ain.  The  labor  troubles  which  seri¬ 
ously  handicapped  the  industrial  pro- 
gres.s  of  the  nation  have  practically 
subsided. 

Trade  (luttook  Good. 

I  The  ou'look  in  the  foreign  trade 
of  Great  Britain  is  distinctly  more 
encouraging.  During  July,  exports 
were  £8.000.000  greater  than  In  June, 
and  £  16.000,000  in  excess  of  the  fig¬ 
ure  for  July  1921,  In  spile  of  the  low¬ 
ered  price  levels.  This  situation  Is 
a  result,  largely,  of  the  increased"  ac- 
ti'.ily  which  exists  in  various 
branches. 

In  the  French  situation,  too.  there 
are  encourag.ng  features.  Total  ex- 


HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH.  73  CORNHILL,  E.C. 
NEW  YORK  AGENCY,  51  BROADWAY. 


at  the  rate  of  nearly 
bushels  per  day.  a  wide  variation  still 
exists  in  the  estimates  of  the  actual 
yield,  says  the  Royal  Bank  of  Can¬ 
ada  in  its  October  letter.  These  cs- 
fima.te.s  gradually  mounted  as  the 
harvest  drew  to  a  close,  and  some 
authorities  have  placed  the  yield 
above  the  392  million  bushel  crop  of 
1915.  which  was  the  largest  in  the 
history  of  the  country.  Although 
the  ■acreage  sown  to  wheat  this  year 
•is  oonsIderaWy  greater  than  that  of 
1915.  the  average  yield  per  acre  will 
he  somewhat  lower.  At  the  begin¬ 
ning  of  September,  the  Dominion  Bu¬ 
reau  of  StatlBt1c.s  publi.sbed  a  prelim¬ 
inary  estimate  of  the  yield  of  cereals 
placing  the  whea*  crop  for  all  Can¬ 
ada  at  388.733,009  husheUs  from  a 
sown  acreage  df  22,630,900.  This  Is 
an  average  of  17.25  bushels  to  the 
acre  In  comparison  with  13  bushels 
to  the  acre  last  year  when  the  total 
yield  was  300.858,100  bushels  from  an 
acreage  of  23.261,224. 

Trend  of  Exchange. 

During  the  third  quarter  of  the 
year  the  Canadian  dollar  gradually 
improa’ed  its  position  in  New  York 
iin'il  it  reached  par  for  the  fii'sl  time 
since  N'ovemher.  1917.  This  move¬ 
ment  is  attributed  to  a  number  of 
factors.  The  recent  flotation  of  the 
5100,000,000  loan  in  New  York  was 
of  prime  importiince,  and  the  greatly 
improved  condition  of  fanadian 
trade  cannot  but  have  played  a  vital 


NEW  FRENCH  BUDGET  IS 
APPROVED  BY  CHAMBER 


due  largely  lo  the  improvement  in 
manufacturing,  especially  of  iron 
land  steel  products.  Pig-iron,  which 
I  is  an  accepte'd  index,  has  Increased  in 
I  output  noticeably. 

I 

■  Balance  Explained. 

This  unusuali.v  large  import  bal¬ 
ance  is  explained  as  being  due  to  the 
purchase  of  raw  materials,  indicat¬ 
ing  increased  industrial  activity,  and 
to  tbe  importation  of  German  coal  on 
account  of  reparations.  It  is  obvi¬ 
ously  misleading  to  read  statistics  of 
reparations  payment.?  into  the  trade 
balance  figures,  without  drawing  at¬ 
tention  to  the  fact,  since  no  payment 
is  to  be  made  in  return.  .\,gricultural 
conditoins  in  France  are  not  particu¬ 
larly  encouraging.  The  ■wheat  yield 
is  estimated  much  below  the  bumper 
crop  of  last  year  and  it  is  expected 
that  a  large  importation  of  foreign 
wheat  will  be  necessary.  The  diffi¬ 
culties  of  the  situation  which  France 
faces,  and  the  reason  for  her  insist¬ 
ence  on  reparations  payments,  is 
better  understood  when  It  is  realized 
that  the  full  payment  of  interest 
charges  on  all  obligations  of  the 
French  Government,  would  require 
more  than  two-thirds  of  her  revenue] 
for  the  current  year. 


ESTAPUSHE.D  167a 


Paris. — The  French  budget  for 
1923  totalling  22,927,928,174  francs 
has  been  approved  by  the  finance 
committee  of  the  Chamber  of  Depu¬ 
ties.  The  figure  i.s  270.000,000  francs 
less  than  the  Government  estimated. 
It  shows  a  deficit  of  3,711,000,000 
francs,  an  amount  which  corresponds 
roughly  to  the  interest  payable  on  the 
loan  for  reconstruction  which  Is  to  he 
charged  to  Germany. 

The  deficit  may  be  further  In¬ 
creased  should  Parliament  decide  to 
maintain  the  high  cost  of  living  al¬ 
lowances,  which  total  600.000.000 
francs. 

Besides  the  budget  deficit,  the  Gov¬ 
ernment  must  raise  by  loan  or  its 
equivalent  altout  ten  billion  francs 
for  a  special  budget,  which  is  lo  be 
recovered  from  Germany  and  com¬ 
prises  reconstruction  expenditures. 


VICTORY  LOAN  DUE 
DECEMBER  1st,  1922. 

Acling  ii|>on  the  authorization 
of  the  Minister  ol  Pinance  lhi.s 
Bank  will,  without  charge,  be 
pleased  to  arrange  the  excliange 
of  above  Bonds  for  : — 

5!/2/o  Dominion  of  Canada 
Bonds  due  192  7, 


eratioTt",  the  amounf  of  slack  present 
In  the  lending  capacity  of  the  indi- 
•.  idual  hanks  of  the  country  and  the 
!  ch.angc  in  the  effect  of  crop-movltia 
requirements  on  the  monej-  situation 
!  by  reason  of  the  onerations  of  the 
Federal  reserve  system. 

On  the  hasl.s  of  enrrent  eondittons 
and  the  factors  referred  lo  above, 
there  i.s  no  justification  for  expect 
ing  any  sharp  change  in  money  rates 
in  the  near  future  .although  sueU 
change  as  takes  place  is  likely  to  hr 
in  the  direction  of  slightly  liighee 
rates. 


5!'2']r  Dominion  of  Canada 
Bonds  due  1932. 


UI  SS  R  HEAT  SA<  RITin:!). 

Sa.skatoon.  —  .Not  nearly  so  much 
wheat  is  being  thrown  on  the  market 
this  year  as  in  1921.  according  to  the 
report  of  the  Dominion  Statistician 
for  tlie  Saskatoon  District. 


1S9  ST.  JAMES  STREET, 
R.  L.  ElUs,  Manager. 


The  Financial  Times  roaches  a 
class  of  people  who  are  Interested 
and  able  lo  hnv  investment  securi¬ 
ties. 
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TRUSTEE  INVESTMENTS 


City  of  Montreal . 4''o  l»l  IVlay,  1950 

City  of  Montreal . Co  15ll»  July,  1’935 

City  of  Moiilreal  (R.C.  School?) . 1st  May,  1923 

Town  of  St.  I.aurenl  (Metropolitan  Coni'n)  1st  May.  1927 

Montreal  Ilarhor  Otm'n . f  ^  1st  Jan.,  1921 

City  of  Toriinlo . .3'c  1st  May,  1951 

City  «if  Toronto . 1st  Mar.,  19.55 

City  of  Toronto . 6'^o  1st  .lime.  1910 

Particulars  upon  request. 

United  Financial  Corporation 

Limited 

MONTREAL  TORONTO  OTTAtVA  LONDON,  ENti. 


BOND  MARKET  NEWS 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
I  Inves'iiient  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


WESTERN  BONDS 
MEETING  FAVOR 


Wintiipcg:. — The  west  is  particular- 
;  Ij  satisfied  just  now  with  the  gfner- 
ous  reception  which  has  been  ac- 
1  corded  various  prominent  issues 
which  have  recently  been  jilaced  both 
in  the  Canadian^nd  the  I'nitcd  States 
,  markets.  The  position  of  wert^rn  se- 
;  curities  is  exemplified  in  inve.stig.i- 
^  tions  which  have  just  been  conclud¬ 
ed  by  the  Winnipeg  city  treasurer 

He  reports  that  all  V’lnnipc:; bonds 
i  have  been  absorbed  !)>  \ew  V.irk  and 
other  eastern  markets. 

As  regards  to  the  Oreat  Winnmog 
j  Water  districts  bonds,  conditmns 
'  were  not  so  satisfaciory.  In  Maj- 
1  issue  of  $4.d00.000  was  sold  which  iii 
;  the  ordinary  course  of  events  would 
I  be  taken  up  in  a  couple  of  weeks,  but 
I  in  this  case  the  bonds  went  slowly. 
The  market  now  is  said  to  be  much 
liettcr,  however,  and  a  good  price 
may  he  expected.  Winnipeg’s  finan¬ 
cial  condition  with  its  splcmiid  sink¬ 
ing  fund  enables  the  city  to  borrow 
money  on  terms  only  offered  to  fav¬ 
ored  borrowers,  he  reported. 

From  the  adjoining  province  comes 
comment  upon  the  success  of  the  .Sas¬ 
katchewan  issue  of  $2.6,'!8.00!I  at  a 
price  of  .5M7.652  for  c.ach  $1p0.O00.  As 
the  debentures  were  twenty-year  ma¬ 
turity,  five  per  cent.,  it  will  he  seen 
that  Saskatehewun  secured  the  money 
at  a  piice  of  5.11*  p.c.  This  is  the 
lowest  rate  paid  by  the  provincial 
I  government  for  some  years  and  is  in 
fact  a  somewhat  better  basis  than 
that  upon  the  rominion  authorities 
were  able  to  sell  a  Federal  issue  In 
New  York  some  months  ago. 

The  sale  Tnirrors'  the  high  standing 
of  the  province  in  the  financial  | 


Big  French  Loan 

Due  in  October 


Paris. — A  large  loan  unoffiei.aiiy 
estimattMl  at  four  or  five  billion 
francs,  will  hr  issued  by  the  Gov¬ 
ernment  on  October  20.  The  loan 
will  he  in  the  form  of  G  per  cent, 
treasury  notes  at  498*,ii  francs,  re¬ 
deemable  at  par  in  3  years  and  at  507 
in  5  years.  b'Mnanclal  experts,  in  es¬ 
timating  the  size  of  the  lo’an.  take  the 
1923  budget  deficit,  which  comes 
near  4,000,000.000  francs,  as  their 
basis  of  calculation. 


ALBERTA  BONDS  SOLD 
TO  NATIONAL  CITY  CO. 


Toronto. — The  issue  of  .$3,000,000 
of  Province  of  Alberta  bonds,  bear¬ 
ing  interest  at  5  per  cent.,  and  repay¬ 
able  in  20  years,  were  awarded  to  the 
National  City  Co.  on  a  bid  of  97.334. 

Broad  interest  was  arousetl  in  this 
issue  in  view  of  the  luicertainty 
hanging  over  the  finaneial  market 
due  to  the  unsettled  condition  ofKn- 
ropc. 

Competition  was  keen.  The  bends 
lionds  arc  payable  in  Toronto,  Mont¬ 
real,  Kdmonton,  and  New  York,  an.1 
at  the  ]iurchasc  price  ‘ific  money  la 
costing  the  province  appro.ximately 
.S.22  per  ceiil,  .Mternativc  bids  w'ere 
called  on  the  basis  of  retiirivs  of  5  and 
5';  p('r  cent.  Some  of  the  bids  were 
as  follows: 

5  P.r.  r.r. 

National  City  Co .  97.334  . 

A.  Jai'vi.s  and  Co.  and 

S>mdicate .  97.31  102.13 

Miller  A-  Co .  .  102.77 

A.  i:.  Ames  &  Co .  97.013  101.506 


ST.  LAMBE.it  TO 
MAKE  NEW  LOAN 


Proprietors  of  St.  Lambert  have 
voted  to  approve  a  municipal  by-law 
to  borrow  $975, (H10  for  the  purpose  of 
constructing  sidewalks,  drains,  sew¬ 
ers.  water  works  system,  and  other 
public  works  designed  to  meet  the 
growth  of  the  municipality.  i 

Two  years  ago  the  proprietors  ■ 
tvere  called  on  to  vote  for  a  by-law 
for  similar  purposes,  but  only  for  an 
amount  of  half  a  million.  The  by¬ 
law  was  defeated  on  a  technicality. 

The  city  has  been  growing  very, 
rapidly,  and  Mayor  E.  P.  Gordon  ad- 
dre.ssed  a  number  of  public  meetings  | 
recently  to  urge  on  the  proprietors' 
the  wisdom  of  appro;vlng  of  the  hy-  ] 
law  for  $975,000,  ali'd  the  resu!  t  is  a 
victory  for  his  views. 

The  total  number  of  proprietors  on  ! 
the  roll  is  1,584,  and,  according  to 
law,  25  per  cent,  of  this  must  vote. 
The  two  days’  poll  showed  that  464 
proprietors  had  voted  in  favor  of  the , 
by-law.  representing  a  v^aluation  of' 
$4,154,815;  while  6  proprietors,  repre- : 
sentlng  a  valuation  of  $30,858,  voted  I 
against.  This  was  more  than  suffi-; 
dent  to  carry  the  by-law.  The  total 
■valuation  of  the  mnnicipalltv  is  $9,- 
025.000. 

The  by-law  must  now  be  submit¬ 
ted  for  ratification. 

Immediately  upon  receipt  of  offi¬ 
cial  confirmation  by  (Jueliec,  the  City 
Council  ■will  call  for  tenders,  the 
$975,000.  for  a  period  of  30  years,  the 
loan  to  bear  interest  at  5*4  por  cent. 

Issuance  of  this  loan  will  bring 
the  debt  of  St.  l.aTnherf  to  more  than 


Don’t  Turn  the  House 
Upside  Down 

looking  for  a  mislaid  paper,  document, 
important  letter,  etc.,  but  keep  your 
valuable  papers  and  jewelry,  where  you 
can  find  them  when  >ou  want  them — 
in  a  Safetv’  Deposit  Box. 

A  few  dollars  a  year  will  give 
you  freedom  from  worry. 


THE  ROYAL  BANK 
Oi’  CANADA 


REGINA  PLACES  SMALL  ;  Thic  |c  Thn 
ISSUE  SUCCESSFULLY  *  *  "" 


Toronto. — On  the  joint  tender  of  A. 
E.  Ames  A  Co.  and  Nay  A  .lames,  the 
City  of  Regina  have  sold  a  block  of 
bonds.  The  bid  was  96.53.  Canadian 
bnnde.  ’ 

The  issue  comprised  several  blocks 
of  varying  denominations,  all  bear- ' 
ing  interest  at  the  r.ate  of  B‘4  per 
cent.,  as  follO'ws;  $1,300  due  In  .5 
years;  $52,000  In  ten  years:  $30,000  in' 
15  years;  $22,700  in  20  years,  and  $S.- 
000  in  30  years.  5'he  average  ma.tiir- 


Way  It  Works 


Wood.  Giindv  &  Co .  101.506 

world,  despite  the  frequent  talk  of  |  Seeiir 'Corpn . 

hard  times  and  the  .suggested  possi- j  j^pj,d  A  ('o....  96.71  101.31 

billty  of  a  moratorium.  p  p  Mutthews  A  Co..  96.56  101.53 


ity  ■was  approximately  14*4  fears, 
the  20  per  cent,  on  valuation  pro- '  Altemati\e  bids  were  called  oTi  the' 


added  for  by  the  general  law,  hence  i 
the  necessity  of  securing  authoriza- 1 
tlon  at  Quebec. 


Wanted  -  $60,000 

Have  an  excellent  investment  for  $60,000  on  First 
Mortgage. 

The  proposition  represents  high  class  houses,  all  of 
which  have  been  sold  to  reliable  people,  and  will  bear  the 
closest  investigation. 

Excellent  opportunity  for  an  estate  or  private  funds. 
Enquiries  solicited  from  principals  only. 

Address — 

Box  312,  The  Financial  Times,  Montreal. 


AMERICA'S  DUTY  AND  OTTAWA  PLANS  TO  LIST 

WHAT  EUROPE  NEEDS  i  NEW  “RENEWAL”  ISSUE 


LONDON’S  SETTLEMENT 
OF  PRE-WAR  ACCOUNTS! 


’Lhcrc  appears  on  the  horizon  no  Ottawa.— The.  Department  of  Fin- 
other  adequate  soiiree  of  help  lult  the  '  atiee  i.s  making  efforts  to  sorure  the 
1  nited  Stiitc.s  H  Europi'  is  to  ho  '  iminediale  listing  on  tlm  stoek  ex- 
hrought  back  to  a  healthy  condition  :  changes  of  the  new  bonds  whhb  are 
within  the  near  future.  Dr.  Henry  .\.  |  l)eing  issued  In  exchange  for  those 
E.  Chandler,  economlsi.  of  the  Nat- i  maturing  December  I,  1922,  ■'under 
ional  Bank  of  Commerce  in  New  the  conversion  proposals  of  Ihe  Mlti- 
York.  declares.  |  ister  of  Finanee.  which  are  op-’ii  iin- 

“Befoie  .any  great  ad  van  in'  in  the  :  iji  Sept  cm  lie  r  Sh. 


■  final  solution  of  the  great  cconomh- 
land  financial  problems  of  Europe' 
^  can  he  made.  France,  Germany  and 
[other  European  nations  must  be 
brought  more  fully  to  appreciate 


Under  the  arrangement  the  ma¬ 
turing  bonds  are  forwarded  through 
the  agency  of  the  various  eharteied 
h.inks  to  Ottawa,  thereupon  the  new 
bonds  for  a  conestvonding  amount  of 


basis  of  pa.vments  In  Canadi.an  and 
New  York  funds.  At  the  pnrehase 
price  of  96.63,  the  mone.v  1*  costing 
the  ei1y  approximately  5.86  per  cent. 
Wood,  Gundy  A  Co.,  submitted  the 
highest  lender  at  98.17  on  the  New 
alternative.  Bids  were  as  follows: 

— Fay.ihle 
Can.  TI..=. 

- v  "1  Ames  £  Co.  and  Nay  A 

Revlcw'ing  the  final  settlement  of  .lames .  96.53  97. S3 

the  pre-war  accounts  on  the  London  j  Wood.  Gundy  A  Co.  ..  95.17  9S,I7 

Stock  Exchange  at  the  end  of  August. ,  McLeod.  Young.  Weir 

published  estimates  In  London  state  |  &  Co .  97.27 

that  while  the  amount  outsguiding  at  i  Oalidner,  Clarke  A  Co.  96.17  96.S;J 

the  outbreak  of  the  war  was  calcu-|  ,/\.  .larvis  A  Co .  96.1.5  . 

luted  at  a  sum  ranging  from  £80,-  Housser, 'Wood  A  Co...  95.63  . 

000.000  to  £  200,000,i'<i0,  the  second  ^  ;\Ijl I,.  ^  To . .  ..  95.63  . 

figure  was  probably  more  nearly  .  ’  _ _ 

correct  than  the  first.  Voluntary  ^  nOI  GITT  WTXRSOK  BONDS, 
liquidation  during  and  sinre  the  war  Halifax  An  Issue  has  boon  piir- 

was  estimated  to  have  reduced  these  j  pv  tender  bv  Eastem  Securi- 

liahllltles  to  the  neighborhood  of ,  ,jps  Companv.  $35,000  l’own*of  Wind- 


Otip  Systematic  ITontUy 
Saving  Plan  of  baying 
Bonds  and  other  high- 
grade  Securities  is  very 
"Imple. 

Yon  buy  a  Bond  of  the 
nice  ralne  of  $100,  $500  or 
G.000  according  to  Che 
amonnt  yon  wish  to  save. 
1  on  pay  10%  of  the  par 
'nine  of  the  bond  with  the 
order,  and  the  balance  In 
uioiifhly  Instalinents. 

B^'gnlar  systematic  sav¬ 
ings  and  sound  Investment 
nrn  the  routs  of  most 
large  fortnnew. 

Isn’t  this  an  easy  way  to 
save  money  t  Mhy  not 
start,  NOW  f 

Send  for  letter  SJLP. 


H.B.  Robinson  &  Co. 

Limited 

IN  VESTMT.SIT  ilANVIERS 

260  Sf.  .lames  SL,  $fontreal. 

I’bonr? — Main  S.V42-43-44 


SOO  LINE  SHOWS 
BETTER  PROFIT 


French  Drawings 


■  each  other’.?  difficulties.  To  render  |  the  maturity  desired  are  'lispatched 
I  most  effective  assistance  in  this  j  lo  the  banks  for  d''livery  to  the  own- 
I  work,  however.  America  must  first  ;  ,,r.  ’I’Ik'  new  bonds  arc  goin;;  for- 
lolitaln  what  for  the  most  part  she  j  ward  from  day  to  day. 
j  docs  not  now  possess,  namel>.  a  |  in  order  to  differcnliatc  them  from 
|Somcwhat  aiirquatc  appreciation  ofjqxjsting  issues,  the  new  lionds  will 
'  the  ver>  great  difficulties  confronting  I  probably  he  known  as  ’'rriiewal’’ 
each  European  government.  Suffi'  ient  j  hund.s: 


£  3.000,000. 


I  sot,  N.S..  5**  per  cent,  bonds,  dated 


CRKIHT  NATIONAL 

Drawing  of  .Vcpfenihcr  1,  1922, 
:>'r  1919, 

.Number  436104"  is  redeeinablc 
1,000.000  frs. 

.Nomlier  21297Tii  i,=  rcileeinable. 


The  decision  of  the  directors  of  the 
Minneapolis.  St.  Paul  A  Saiilt  Sie. 

Marie  Rai’way  Co.  to  defer  dividends 
payable  in  1922.  pending  .a  decision 
in  the  suit  now  before  the  I'nited  500,000  frs, 

States  Circ  uit  Court  oT  .Appeals,  calls '  Follow  ing  numher.-  ai  e  l  edeenialile 
attention  to  the  business  of  the  <'om-  lOO.oOo  fis^eaeh:  372:', 91 1,  .32.31417, 
pany  during  the  present  year.  In  the  ,  6097365.  S713:}86. 

7  months  ended  .July  31  last,  the  oom-i  Following  numbers  are  redeemable 


.sympathetic  and  thoroiigli  study  of 
con'lition.s  in  each  country  will  make 
America  recognize  how  inadequate 
has  been  tlie  often  repeated  advice  to 
Europe  to  ta.x  more,  cut  expenditu¬ 
res.  and  balance  hudgeis”  America 


pany  show'cd  a  deficit  of  $1,462,000.  as  ,  50,000  frs.  each:  99i5(8,  15"6487, 

compared  with  the  deficit  of  $5.605,- 1  •’riJflSG, 

non  fnr  ^•rvrroonrui/IiTi.B-  nrrirvH  nf  la ut  i  '  1  «4,  |120676,  737805".  770834:! 


I  w  ill  then  realize  that  the  present 
J  Kuroiiean  dilemma  has  rcsiiMed  no) 
from  the  f.ailure  of  Europe  to  make 
.  ^aii  e.xtraordinarv  effort  to  do  many 
‘  of  the  thwig.s  iliai  .she  has  been 
,  advised  lo  do,  but  from  a  eombina- 
lion  of  riificiilties,  eeoiiomie.  flnati- 
’  cial.  imlitieal  and  social,  i.iiat  have 
lieen  utterly  lieyoml  her  jaiwer  to 
'  vvork  out  by  lu  rsclf  alone.’’ 


dated  easily  at  the  end  of  August,  he- 
cause  of  the  recovery  in  prices,  but 
It  is  noted  that  prices  for  British 
railwiiy  storks,  certain  foreign  rail¬ 
ways  and  in  particular  Canadian 
Grand  Trunk  and  .Mexican  railways, 
had  not  recovered.  Grand  Trunk 
shares  had.  for  instance,  fallen  84 
points  for  the  first  preference  stock 
since  the  war  i4roke  out  and  Mexi¬ 
can  Railw.Ty  first  preference  65 
points. 

In  the  matter  of  British  railway 
ishare.s.  it  is  calculated  that  although 
The  I’ruilential  ’I’liisl  Company,  the  prire  at  the  end  of  August  was 
Limited.  Montreal,  trustee  for  ibcjouly  Ui2.  as  against  a  final  pre-wai 
bondholders  of  the  I’acifie  Coast  Col-  price  ot  G’  t-I,.  on  the  other  hand 
lieries.  Limited,  gives  notjee  that  a  dividends  for  eight  years  on  the 
meeting  of  the  holders  of  the  6  per  common  stock  have  amounted  to  50 


Many  of  the  accounts  were  Ibuii- 1  October  1,  1922,  and  due  October  1, 


MEETING  CALLED  FOR 
COAL  BONDHOLDERS 


TILBI  RY  BONDS  SOLD. 

Toronto. — Town  of  Tilbury  bonds 
nmountiing  to  $5d.00(>.  repayable  in 
20  instalmonts  and  tiearlng  interest 
at  5V4  per  cent,  have  been  .awarded 
to  A.  E.  Ames  A  Co.  on  a  hid  of  98.69. 
Bids  included  the  following: 

Aemll.liis  .Jarvis  A  (V)..  98.50. 

Dominion  Serurltles  Corp.,  9S.<:! 

.Municipal  Bankers’  Corp.,  98.17. 

Canttda  Bond  Corp..  98. 


000  for  corresponding  period  of  lasti 
year.  In  July,  howwer,  the  com-j 
pany  earned  a  surplus  of  $984,000, 
in  July.  j 

It  Is  expected  that  the  company  , 
wdll  e.arn  a  substantial  surplus  after  i 
charges  during  the  r^nalnder  of  the  g^, 

year.  Gratn  movements  from  the  dm- ,  at  3"0,  21760"! 

irlris  which  tbejvlmncapolts.at  Paul  3,  ,00  033,30]  400.  2429701  at 

A  Sanity  Marie  serves  wiH  be  jSinPH  ai  .500.  3138401  at  50". 

consKlerably  larger  this  y<^r  than  3270001  at  100,  3324801  at  90o, 

last.  It  Is  unders^d  that  If  the  ,37,3901  at  3724000.  3901001  at  I0O, 
company  lacks  equipment  to  move  3990601  at  700.  4167801  at  90(i,  43610O1 

the  freigh.t  the  Canadian  Paeifie.  at  inn.  4580801  at  !t"0.  .51486"!  at 

which  controls  the  SauH  Ste.  Marie  700.  5171501  at  600,  525140]  at  50". 
lines,  ■will  loan  it  the  required  num-,  5289101  at  200,  :{440101  at  20".  5444101 
her  of  cars  and  locomotives.  The  at  20<l.  .5989101  at  200.  6062901  at 

grain  movement  on  the  latter  begins ;  6063000,  6097301  at  400.  5181101  at 


IVlth  the  exeept.inn  of  the  preeerl- 
Ing  numbers  w  hirh  are  in  the  follow¬ 
ing  series,  are  redeemable  at  6OO  frs. 
each : 

102101  at  200.  149901  at  isnonn, 


about  two  weeks  before  that  of  the; 
former. 


200,  623161  at  7fki,  6368801  at  900, 
6547101  at  200.  6715:101  at  4(10,6893101 


The  last  dividend  paid  hy  the  com-  at  2o0,  6895801  at  90".  7120601  at  7"0, 


pany  was  on  October  IsL  1921.  .-M 
this  time  semi-annual  dividends  of 
314  pet  cent,  each  were  paid  on  both 
common  and  preferred  stock  out  of 
the  earnings  accumulated  during  the 
year  ended  December  31st.  1920. 


7378001  at  ino.  7708:{"1  at  400,  7782601 
at  100. 


EXPEI  T  BIG  DROP  IV 

AISTRIAN  PAPER  OI  TPI  I. 

This  rear  will  he  a  dull  one  for  the 
paper  industry  in  Austria.  During 
1921  the  iiidu.stry  workeil  at  63  per 


BKITVIN  TO  I’W  IMEREST 

Dl  1:  ON  04  rOBER  15. 

Washington.  The  Hrilish  viovern- 
ment  has  estttlilisiud  ample  credits 
in  the  I  niled  .States  upon  wli'ch  to 
draw  to  pay  interest  fallin;’  due  on 
I  October  13  on  (he  S3.000.0o0,oo0  Brit- 
I  isii  debt  to  (his  Government, 

!  England  alretidy  has  estalili.'-hed  I 
part  of  the  credit  by  shipments  of  1 
I  gold  w  hich  have  h<  en  deposited  w  ith  I 
the  Federal  Reserve  Bank  at  New  [ 
York.  I 

'  Official  assiiranre  l  as  been  recriv-  j 
<‘d  from  I/ondon  that  the  interest  ‘ 
payments  will  he  adjusted  promptly  | 
hereafter  by  Great  Britain  regardless  I 
of  the  method  of  funding  adopted  in  ■ 
forthcoming  conferences  hetwet  n  Sir  I 
Robert  Horne.  British  financial  en-  ' 
vny.  and  the  .American  debt  funding 
commission. 

(;ft  bdnd.s  privateev. 

Malifa.x,—  Easiern  .Securities  Com¬ 
pany  have  just  piirchjis<d  an  issue 
of  .^2". "90  Town  of  Bridgewater  3*4 
per  cent  bonds  due  .March  1,  1952, 
luivately. 


cent..  29-year  .sinking  fund  prior  lien 
iind  collaferal  trust  gold  bonds  of  the 
Pacific  Coast  Collieries,  i.iinited,  se¬ 
cured  tiy  trust  dee<i  of  hypothec  be¬ 
tween  f’acifle  Coast  Collieries,  Limit¬ 
ed.  ami  Prudential  Trust  Company, 
l.imited,  trustee,  dated  Jiinaary 
29.  1920.  will  he  held  at  the  of¬ 
fice  of  the  I’rudential  Titist  Com¬ 
pany,  Idmited.  .Montrea 
October  6,  at  11  a.ni. 


per  cent.,  less  tax.  On  th<'  (/ther 
band,  iittention  is  called  lo  the  faci 
thtil  in  other  instances,  such  ns  tin 
oil  shares,  values  havi 
practlcallj-  nothing. 


REGIN  \  SEELS  RONDS. 

Regina.  -The  joint  tender  of  Nay 
A  .fames,  neglim.  and  A.  Iv  Ames  A 
t'ompany.  Toronto,  for  a  $114,(109 
issue  of  3*4  per  cent  City  of  Reginii 
Dehentnres  was  accepted  by  the  ('Ity 
Council.  The  sale  price  was  96.5:i. 
.shniiik  to  ixi.'oblc  in  Catmdian  currency  at  R<'- 
;1na. 


tiivviPi.c  UIIV  M.L.  MINKIPAL  BANKERS 

BI.NNIl  M.  WILL  M \h  ,  '  Topoiilo.  -  K.  Cottrell  has  joined 

NEW  DEBI  NII  Rl.  ISSI  I,.  ^|.  Hie  Municipal  Banker.s 

,  ,  Winnipeg.— Winnipeg  city  will  of- !  c’orporalioii  as  iiistliutlonal  sales- 

011  Friday,  I  fpp  ^le  public  a  large  i.-siie  of  dehrn- ' 

'  lures  w  ithin  a  weel.  "i  .so.  aecording 
'1  he  meeting  is  ettlh  d  for  the  pur- I  j,)  authority  given  the  city  treasurer 
pose  of  r(^celvliig  and  acting,  if  ^  meeting  of  the  i  itj  cotincil.  The 
deemed  advi.sahle,  upon  a  report  to  iionjo  ^,111  used  for  financing  local 
he  subinitlJ-d  hy  the  Irtistce,  in  rela-  C^p  ^rhool  pur- 

tion  lo  the  security  of  the  said  pr(*m-  |  poses_  yjo  amount  vvas  specified,  htit 

!  the  sum  needed  for  local  improve¬ 
ments  will  approximate  $800,090. 


GET  ESSEX  f  O.  Rf»NDS. 

Toronto.  Wood.  Gund.'  A-  1  o.  hav e  1 '^NklNTi  OIIEILS  (H 


been  awarded  the  isstie  of  $12o,0"(|  j 
.5*4  per  cent.  10-insialnient  homl.s  by  j 
the  County  of  Essex.  Tenders  re¬ 
ceived  included  the  following: 

Wood.  Gtindy  A  Co.,  ;i!'.:i9. 

Dominion  Securities  Corp..  99.33. 

R.  C.  .Matthews  A  Co.,  '"i.:!!. 

H.  Burgess  A  <’•0..  O'l.:!!. 

Mclicod.  A'oung,  Weir  A-  Co..  99.17. 

\.  E.  Ames  A  Co..  !i!i."7 

.Municipal  Bankers’  Corp..  Oil. 03. 

Gairdner.  Clarke  A  Co.,  98.77. 


nfRKf  Rl(  0  BONDS. 

The  Montreal  Trust  Company  i.s 
pre|>ared  to  receive  proposals  to  sell 
6  per  cent,  first  mortgage,  30-ye-ar 
fronds,  of  Porto  Rieo  Telephone  Com¬ 
pany,  maturing  Deeeinher  1.  19J4,  to 
be  purehased  by  tin  -urn  of  approx¬ 
imately  $18,000.  fiaid  by  the  said  e.tm- 
pa.ny  to  the  iriist.ee.  h>r  the  purpose 
of  the  sinking  fund,  .All  offerings 
must  be,  made  for  .Moiitreal  delivery 
and  pajunent. 


man.  Mr.  Cottrell  was  with  the 
Canada  Bond  (  orporaB.on  for  some 
years  and  prevloisK  to  that  was  em- 
ployeil  hy  the  Hank  of  .Montreal  at 
their  New  A’ork  branch. 


IS.Sl  ES  INTESTORS*  MANTAL. 

The  1922-1923  edition  of  the  Can¬ 
adian  InvesLors’  Manual  is  now  off  of  rapacity,  with  a  iota!  output 

the  press.  The  lUtle  volume  contains'®*^  i3.ono  metric  tons  of  groiiiid-wooil. 
reviews  of  statements  of  a  number  of  "2.000  metric  tons  of  chemiea’  wood 
Canadian  companies  in  handy  form  ;  Polp.  16.000  metric  tons  ot  cardboard 


as  well  as  a  table  of  inferest  yield; 
The  booklet  is  brought  out  by  tbe 
Canadian  Investors'  .Manual  Com¬ 
pany.  Toronto. 

OFFERING  Al. BERTA  5*S 

ON  AMEKII  AN  MARhEfS 

The  .National  city  Company  isj 
bffering  in  tlie  Fniicd  States  the  is¬ 
sue,  recently  purchased,  of  $3,00", 000 
Province  of  .Alberta  5  p.r.  bonds.  The 
issue  is  dated  SeptJ>mber  15,  1922  anti 
Is  due  September  15.  1942.  It  i.s 
being  offered  at  99  and  interest, 
yielding  ahonl  5.10  p.c.  for  payment 
in  Cniteil  States  funds. 


and  128.000  tons  of  paper,  1922  fig¬ 
ures  are  expert ed  to  tall  much  below 
these.  There  are  150  .Austrian  con¬ 
cerns  engaged  in  the  paper  indnstrv.l 
operating  18  chemical  pulp  mill.s.  4.3! 
paper  mills,  and  176  grniind-w  ood .  ' 

mills.  Curiously  enough,  in  spho  of  (  _  _ 

the  fart  that  about  31  per  cent,  of  the,  Hochelaga. 
former  .Austrian  paper  industry  Is  Molson's  , 
now  in  Czecho-S’ovak'a  ami  11  pet  ,  Montreal  .. 
cent,  in  .Itign-Slavia.  the  ".Austrian  Nova  Scotia. 

jiaper  indtistry  ’  is  still  controlled  at  Royal . 

and  worked  from  Vienna.  i 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

Thii  table  shows  the  high  end  low  prices  nf  hank  stocks,  with  sale'  snd  last  bid  quotations  up  to  Thursday  of  this  week 

Thursday 


Friday 

Saturday  | 

.Monday 

1  Tuesday 

Wednesday 

j  High  1  Low  1 

High  1 

Low 

High  j  Low  1 

1  High  1  Low 

High  Low 

1  186 '  186 

i 

,  186'2 

186 

i  186  '■  IH6 

’  18GU 
148i| 

186 
148  }4j 

[  18B^2|  186}' 

1 37  1 1 37 

229  1  220’ 

2.5.3  j  25.5 
[197  i  197 

j  1  48  '  1  *■'  '  . 

i  1.57  1  157 

221  1  220'; 

254  1  253 

198  1  197  c 

220 

'  197" 

220 

'i97  ‘ ' 

■ 

1  252  '232  j 

220 

220  ; 

198 

198  ! 

THAT  $.5t),(tn4».0()0  Cl  BAN  LOAN. 

New  A'ork.  The  loan  of  $50,000.- 
000  to  he  raised  in  Cuba  is  proposed 
in  a  hill  itresenled  to  the  I’uhaii 
f  hamber  of  Keiue.sentatives.  accord¬ 
ing  to  the  Federal  Sugar  Befining 
Co.  The  measure  relies  lor  its  main 
success  on  a  tax  of  1  per  cent,  on  the 
gross  sale  of  "till  merehanis,  manu-  | 
factnrers  and  industries.’’  Sugar : 
when  sold  by  its  direct  owners  isj 
exempted.  If  also  jirovides  a  tax  , 
of  25  per  cent,  on  all  lottery  tickets.  [ 

I IVHOEESAEE  Bl  SINKS.S 

NOW  >11(11  IMI’KOVEDI 

j  Dneal  wholesalers  report  a  further  I 
I  improvement  In  bn.siness,  which  Is  j 
now  much  ahead  of  the  same  month  i 
a  year  ago,  says  Hradstreets.  A 
wholesale  liool  and  shoe  firm  stated 
that  th<iv  business  during  the  pattl 
month  was  belter  than  at  any  time 
during  Uic  past  three  years.  The 
good  croiis  are  encouraging  buyers 
'and  they  are  booking  ahead  better 
than  they  have  iteon  doing  for  a  long 
lime  past. 


We  Own  and  Offer 


$ri.0()n  AMtibi  r 
laimitrd,  Gen 

1040,  al  . 

9>2.oOO  MrCormirk 
To.,  Tatmltert. 

Bond.*.  1040,  at 
$.''..or'0  CV*n»utn«'r»<  triaai 

tV/ft  lionds,  a 


Mtjtc.  Os, 


Mfg. 


Uri  Hharea  Montroal 

A  I’ow.  I'fd.  af  Si:  . 

Ct.OOO  Montri^al  \Vatr.r  A 
Tow  PE  Co.  Bond.*, 

lO.'iC.  Ht  S2  . 

f.V»0  CaliiJiry  INiavpi 

Honda.  1010,  at  77 . 

$r>,00o  C’Hnnda  Stpainshlp 
lainrs.  7%  1U4L‘. 

St  07H  . . 

jj.ri.ooo  (/anada  Ktpamshiii 
MnFj»,  r*%  nriidp*.  i04r{. 
«t  81.  Ui'n«yabli»  at  U».'* 
$5.i>O0  St.  l.aN8  P'noe  Pulji 
A’  Bbr.  (^o. ,  600  t^ondf*. 

103S,  Rt  70  . 

100  shHrrs  Cansdiau  Cfit 
necllcut  Colton  Prp 

ferred  st  78^  . 

Chicoutimi  I'tilp  A. 
rap«'r  Co.,  Hond.’t, 

UM«.  at  8,3  . .  ' . 

£l,0(«)  Algoma  Hfeet  5f>;, 

Bonds,  11162,  at  30  . 

n.ooo  Montreal  Water  A 
i»owcr,  Bonds,  1U32. 
St  8nVj-  Brjiayable  at 

10.'.  . 

.-0  Hh.ii 


n.ooo 

72«4 


Moritrt'sl  Wstor 
•  U'oinTnon  at  22. 
T.  r.,  4.55,  at 


6.40% 

7.00% 

7.40% 

».5J% 

7.30% 

7.35% 

7.?.a% 

7.20% 

10.70% 


7.65% 

10.15% 

6.40% 

8.00% 

5.90% 


Truax  &  Company 

Invratment  Hankers 

IT  St.  John  St.  Main  3618 
MONTREAL 


Asked  j  Bid 
187  I . 


. [221 

197;',  I  197 


S(  ANDINAVIAN  PAPER  I 

.MARKETS  ARE  DrLL.If>"-  f'’"' 


BOND  PRICES 


100’'4  100  c,  100  A,,  100 'j 


security -THEN  PROFIT 

Monnrrh  Mortgage  *  Invext- 
•M.ntK.  I.lmitrH.  mrrt?  fhr  high- 
cat  rcqiilrcmcnt.  of  the  InvcHtor 
■a  rrgnrilK  .iifct;.  and  return,, 
pnrti.iilari.  gladl> 
furnished. 

A.  ANGUS  MACDONALD  &C0. 

C.  P.  R.  BLOG.  TOROMTO 

Adel.  5268 


luiion  Trust  Company 

IRlstees.  executors 

4%  Interest  on  Deposits 
WINNIPEG  TORONTO  LONDON.  Bal . 


chanical  pulp  have  slackened  but  the 
market  is  firm,  notwithstanding  the 
fact  that  there  me  romp.arati\ ely  few 
iirder.s  on  hand,  and  m  spite  of  tlie 
slackness  iriciilental  to  the  summer 
sea.son. 

Chemical  pti'p  i.s  firm  for  th'^time 
being.  There  are  also  inquiric.'-  for 
sulphate  and  strong  sulphite. 

There  is  a  lively  demand  for  news 
in  France,  causing  the  market  in  this 
line  to  he  rather  firm,  and  large  sale? 
are  taking  place.  The  reason  tor 
ih’:<  is  snpposod  to  be  that  (i^rinan 
exporters  are  not  able  to  fulfil  their 
eontraets.  Tbe  situation  for  kraii 
paper  seems  improveel.  The  othei 
markets  for  paper  are  dull,  but  ex¬ 
porters  are  hoping  for  an  improve¬ 
ment  shortly. 


Tanada  On^ont  .  . 

99  "G 

I  100 

92 

'  100 

1  !.2 

i . 

i 

i  ■  ■ 

99»4 

_ !  . 1 . .  i  .  .  '  ! 

.  j  .  .  .  i . 

94 

91 

94 

93  g: 

Dominion  Glass . 

1  !  1 

. ,100 

100 

. 

Dominion  Textile  A  . 

. * . ' . 1 . 

. |.  .. 

101 

101 

98 

Dominion  War  Loan 

1925  ,  i . 1  98.25  98  10 

98  25  98  2.3!  98  30 

98.30 

98.30!  98  10  _ 

98.30 

Do. 

1931  .  .1.  ,  '  . . . 

98  00  98  00  98  25 

98.25 

98.30  98  20 

98 . 25 

Do 

1937  (‘9  73  99  7.5  10(1  00  100  00 

100  00  ;i9.75l  99  75 

99  76 

99  75 

99  75 

99  3.J  99", 

. 

. 

1 

100 

ioo 

99J8 

Montreal  Tram.  Debs .  78  76  S 

■  78  77  >2:  77 

76  W 

78^2 

78 

78 '-0 

78 

75 's’  75  1  75 '41  75 

77  M 

77>4 

771, 

76 

...1  80  3  j:  80:<4j  80  *4  i  80*4 

SI  81  81 

81 

Windsor  Hotel . 

8P4  813:,ri . 

1  . i' 

86 

86 

86 

Victor V  Loan  1922  . 

'lOO  :!0'100  30  100  30  100  15 

100  :10  109  30!i00.35 

100  30 

100  30 

100 . 30 

100  25 

100  10 

Do.  192:4 

lOo  12  99  75 100  12  99  75 

99  85  75'  99  80 

99  80  100.00 

99  85 

100  00 

99  8.3 

Do.  1924 

99  (;n  99  30  99.60  99  35 

99  50!  99  50  99.70 

99  40 

99  60 

99  60 

99  60 

99  30 

Do.  1927 

lOFOn  100  75  101  00  100  95 

101  00  100  75  100  75 

100  75  101  00 

100.75 

.  . 

101  00 

Do..  193:4  . 

_ ;i0:4  50  103  40,103  65  103  40 

103  40  10;!  40  103.50: 

103.45il03  40 

103  40 

103. 46| 

, .  . . 

Do.  1934 

..  .  .;i00  50  100  40  100  50  100  26 

ino  45 10"  40,100.45, 

100  45il00  55 

100.35 

. 

100  55 

Do.  1937.. 

_ 1105  15  105  45  105  55  105  30 

105.  50  103  30  105.30' 

105  30  105.20: 

105  20 

1 

New  Issue 

$400,000 

MATHEWS 
STEAMSHIP  CO. 
LIMITED 

7% 


lei  Nliirlgagr  (!ol<l  Bonds 
Due:  Sepl.  l.>lli  l')2.l.|9:« 
Pritic  100  and  hilcrest 
yielding  ~',o 

Write  Jor  Circular 


R. A.DALY  &  Co. 

Hank  op  Tonorevo  Boitoiico 
TOKONTO, 


Cumulative 
Redeemable 
Preferred  Shares 


8% 

Donunion  Combing  Mills 

LIMITED 

Write  /or  particulars 

DOMINION  DEVELOPMENT 
CORPORATION  Limited 

805-813  C.P.R.  Building 

TORONTO 


KM  Jacli«oo  BMr., 
Oiu«j.  Oot. 


1004  Tran$portati«a  BldiK. 
Mdatreal,  Quc. 


!  GOVERNMENT 

j  and 

MUNICIPAL  BONDS 

Circular  upon  request 

iAlacKay  &  MacKay 

;  C.I'.H.  BLILDINO  -  TORO.NTO 


Niw  R.  WOOD  Co..  Bomd  Daalan.  MoiimAL 
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FORMS  COMPANYl 
BASED  ON  HEAVY 
LOSSES  IN  MARK 


United  European  Investors,  Lim¬ 
ited,  Headed  by  Franklin  D.  | 
Roosevelt,  Will  Invest  in  Ger- ' 
man  Property  and  Mortgages 
in  German  Currency — Head 
Office,  Ottawa,  With  Execu¬ 
tive  Home  in  New  York.  j 

To  safply  invoFt  Iho  billions  of! 
German  marte  now  linbl  in  thnUnlt-i 
ed  States  and  Canada  in  real  estate.  | 
inorteaRes.  securities  and  otlirr  vain-: 
able  a.ssets  in  Germany,  thereby  pro-, 
teciinp  the  American  holder.^,  and 
brintting  to  them  an  actual  interetjt 
return,  i.s  staled  to  be  the  object  of 
I’nited  Ibiropcan  Investor.s.  iJmited, 
Mith  head  office  at  Olln.wo.  It  is; 
incorporated  with  capital  stock  of 
$60,000  C.vnadian  <  urrcncy  and  600,- 
POO.OOO  German  marks,  divided  into 
(iO.Ofin  preference  shares  of  one  dol¬ 
lar  each.  Caitiidian  currency,  and 
(lo.OOii  .■shares  of  10,000  German  marks 
each. 

i'ranklin  JJ.  Uoosovclt.  formerly  I 


Many  Changes  in  August  Bank 

Statement — Fewer  Increases  Shown 

On  page  2  will  be  found  the  Augu.st  statement  of  Canadian 
Chartered  bank.'!  in  full  detail. 

The  statement  i.s  a  mo.'-t  interesting  one.  indicating  as  it  does  a 
large  number  of  changes  tbronebout.  One  point  of  Interest  in  this 
connection  is  the  inerense.  which  has  taken  place  in  all  loans  dur¬ 
ing  the  month,  the.se  having  risen  ahont  $.0,200,000  over  the  .July 
figure,  and  amonnt  fo  S00,^•,^;l.8t t.  They  ;ire  still  considerably  be¬ 
low  those  of  R  year  ago,  however,  when  the  total  .vris  $  106. 11. 'j,!  IT. 
Call  loans  outside  Canada  are  also  slightly  higher,  being  np  about 
$6,600,000  (o  ,$  176.8.88.615.  Cijrrent  loans  outside  Canada  rose  a 
tittle  over  $1,000,000  to  $11.5,110,753,  while  current  coin  went  up 
nearly  $4,000,000  to  $80, .565,309. 

Other  items  in  tlie  stati  ment  decreased  for  tim  month.  Oeinand 
deposits  are  down  $17,000,000  intlic  month,  and  notIre  deposits 
aliont  $11,000,000,  makin.g  a  total  of  around  $2S,000,Ouo  in  these  two 
Items.  Current  loans  in  Canada  rhow  a  shrinkage  of  about  $2,- 
000,000. 

There  is  also  a  de<rc.ise  of  about  -$3, 000,000  in  bonk  note  clren- 
lation.  wliile  Dominion  notes  and- current  coin  arc  down  about  $3,- 
000. OOO  combined,  making  .i  shrinkage  in  the  floating  .rupply  of  money 
of  about  $6,000,000. 


How  Louis  K.  Liggett  Made 
Capital  of  His  Great  Idea; 
His  Wonderful  Recovery 


.5ssisfanf-Sf  rretary  C.  S.  .Na^T.  ba.s , 

been  elected  president  of  tlie  coni-j  Growth  and  Expansion  —  Liggett’s  Faith  in  His  Idea  and  tofJ’  of  pul)llshing. 
sc  ha'n  5J'‘co."'b.?nJeis.  'ncw-  Vork."ls  |  Survival  of  1921  Crisis— Loyal  Friends  and  Employes  Unex-  (  tracts  Signed, 

vice-president  and  chairman  of  thr|  pectcdly  Save  situation.  Lloyd  George  has  signed  a  ron- 

rxeentive  committee.  ;  — - - -  tract  with  The  .Vew  York  Time.s.  act- 

'|■bp  other  dircetor.s  include;  .\l-j  The .  spectacular  career  of  l.onis  brain  of  a  young  salesman  twenty  inK  conjointlj  with  the  Chicago  Trl- 

met  r.  .lenks,  formerly  presiding  ■  K.  Liggett,  president  of  the  I’nited;  years  ago.  bune,  for  sei-ial  rights  in  the  publi- 

jiislice.  .\ppellate  Divl.sion  of  the  Hu- 1  Drtig  Company,  and  rhnirman  of  the  Though  success  marked  his  career  cation  of  tlie  w  ork,  and  a  duplicate 
preme  C'ouvt  of  New  York,  and  An-|bo,ird  of  Ltggetfs  International.  I-im- !  it  did  not  soften  Liggett’a  back-bone  of  the  contract  is  on  its  way  to  the 
drew  H.ivdnn,  Ottawa,  Canada,  bar-|ited.  Ine..  forms  one  of  the  most  in-  or  make  him  prone  to  lake  things  United  States  to  receive  the  signa- . 
riRtcr  and  National  Organizer  of  the  Oere.sting  individual  sforie;;  which  has  easy.  In  1921  when  he  was  work-  tures  of  the  other  contracting  par- 

Lihcral  party.  |  developed  out  of  finance  in  a  long  Ing  on  plan.s  for  the  complete  ab-  ties, 

"  A  nniijue  charter  has  been  granted!  period.  .sorption  of  Llgsett’s  International  In  a  copyright  (ahlr.  the  Tiine.s 

to  the  new  company,  by  the  Govern- 1  Mr.  •iaggett  is  popularly  known  ^he,  parent  company,  the  cul-  says  it  Is  safe  to  say  the  work  will  be  I 

ment  of  the  Dominion  of  Canada,  and  and  famous  as  the  “chain  drug  store  ruination  of  the  country’s  greatest  translated  info  the  language  of  every  i 

the  direcjor.s  believe  it  is  one  of  the  king.”  He  ha.s  developed  the  drugi'^E**r  markets  occurred.  country  which  owns  a  printing  pre,ss.  i 

most  valuable  franchiac.s  ever  grant-  store  from  the  old-time  corner  chem-  '  had  always  been  a  buyer  of  SoiitJj  America  .jumped  at  the  nppor- 1 

ed.  While  it  is  a  I'orpora.tion  under  Ist  shop  into  something  that  fills  a  United  Uriig  (  o.  stock.  He  believed  tiinity  and  mo.sf  of  the  rights  of  pnh- 
the  laws  of  a  Briiish  Dominion,  the  great  need,  the  modern  drug  store  I  ‘'"n  because  he  believed  In  it  iJeation  in  that  part  of  the  world; 

common  stock  is  of  trerraan  mark  de-  of  to-day  lieing  of  wide  ramiftca-  he  believed  it  was  the  safest  place  have  already  been  or  are  being  dis- ! 

nomination.  ThI.s  enables  all  owners  tions  and  serving  an  extended  pat-  personal  fortune.  posed  of.  Kv<’ry  country  in  Kiirope ; 

of  German  .marl<s  to  nennire  tbe  ronage.  ^  4  making  eontracls  for  serial  and ' 

shares  M  their  par  valiio  of  tn.nno  When  "L  K.’  was  a  young  drug  . ‘l!  hook  publication.  F.ven  Bulgaria! 

marks  each,  regardless  of  oxehangc  salesman  with  sound  merchandizing  a^Feem  yom  the  pinocle  of  ^^d  Finland  have  applied, 

fliietiiations.  ‘flea-s  he  conrehed  his  great  .'def  • ,  ^  Nearly  every  eontract  so  far  made 

AVilliam  Sc.hail,  chairman  of  the  To-day  he  I.s  47  years  .dd  and  is  ®  been  exactly  double  'fbe  corresli 

executive  eommiltce  is  now  in  Ger-  the  drug  business ^bat  chandizer  Tnd  he  saw  the  thing  Zf  fPr  7- 

many  on  a  special  mission.  After  a  J his  creation  selling  down  at  what  ”,  T  .7 

carefn  survey  of  the  German  econ-  ^  ""J',"'  S/”  he  thought  was  ridiculously  low  7“'  far  the  largest  ever  made 

omie  situation,  in  the  course  of  whleh  I  » niie  me  innei  i-irug  co.  ongan  .  fora  single  book. 

he  conferred  with  the  i  'X 'sfar?ed""t^^^  There  could  only  bo  one  result  ^hat  Mr.  Lloyd  George  is  going  to 


.NavT.  ba.s :  Creation  of  Huge  Chain  Drug  Store  Business  —  Its  Exceptional  I  rights 


LLOYD  GEORGE 
ElOOKVALUEDAT 
HALF  MILLION 


Book  and  Serial  Rights  Will 
Bring  This  Huge  Sum  to  Brit¬ 
ish  Premier — Will  Dispose  of 
it  to  V/ar  Charities — Biggest 
Publishing  Feat  Ever  Under¬ 
taken. 

London. — Publication  of  Rt.  Hon., 
David  Ll'Oyd  G'lor.ge'.s  memoirs  in- 
volve.s  the  large;:’  .ind  niost  expen- 1 
Five  nndcrlnking  of  its  kiml  ever  at- 1 
j  tempted.  Ttie  Rritlsh  Premier  wi'lj 
j  receive  about  £1  sterling  per  word ; 
for  this  work.  Tbrougb  dispos.ii  ofi 
the  book,  srr.a!  and  other  publica-j 
tion,  the  J’remier  is  expected  to  re¬ 
ceive  about  .$.500, fine  from  the  work, 
all  of  which  be  will  distribute  to  war 
charltic.s.  ime.re.sf  in  tlie  book  Is 
world-wide. 

t'urtl.s  Brown.  Limited,  the  well- 
known  international  imhlishing  tni- 
rcaii.  acting  as  the  Rrtllsb  Drime 
Minister’s  literary  agenls.  state  the 
demand  for  the  memoir.s  both  in  re¬ 
gard  fo  serial  piiblieaf ion  and  book 


The 


is  iinpreeedentefl  ju  the  his- 


National  Surety  Company 

announces  the  appointment  of 

Mr.  Clarence  F.  Smith, 

as  MANAGING  DIRECTOR 

of  this  Company  for  the  Dominion  of  Canada. 


This  Company  is  the  largest  Guarantee  Company 
in  the  World,  transacting  no  casualty  insurance. 

Licensed  in  Canada  to  write  Guarantee,  Forgery 
and  Burglary  Insurance. 

Head  Office  for  Canada: 

722  Transportation  Bldg.,  120  St.  James  Street,  Montreal 

WM.  B.  JOYCE,  President 


executive  eommiltce  is  now  in  Ger-|'i>c  O'-us  nnsmeps  inrn  kocm 
many  on  a  Rpecial  mission.  Aftrr  a  j  o|I  and  <  nmcKio 
oarrfiil  Fiirv'ey  of  the  German  j  Ill 

omio  situation,  in  tho  coiirso  of -which  I  fno  [/nitcO  DruR 

he  conferred  with  tho  trading:  Go,- ;  operationH  m  Boston  early  i 
man  financial  authorities.  Mr.  Schall , "«l.v  started  the  year  before] 


National  Surety  Company, 


Deliveries  of  Automobiles  From 
Detroit  to  Eastern  States  Being 

Made  Over  Canadian  Railroads  I 


115  BROADWAY 
NEW  YORK,N.Y. 


DETROIT  LINES 
RULED  FROM  CITY 


man  unanciai  cunnoriT.i-rs.  .mi.  *  iii<in  railroad  *tnGn  bct.wrpn  Seattle  harge  though  his  fortune  was  Lig-  more  or  less  uis  own  freurn,  •  convSiderablo  extent,  .iupt  now  !  Dealers  in  eastern  states  are 

has  selected  as  the  German  Ad'viaorj  Spokane  •'ould  not  stand  tlie  onslaught  K'^s.sip  is  very  busy  with  -pccu- :  niannfarturing  and  transporta- !  to  be.  doing  their  best  to  ordpi 

rommitlee  of  the  enmparty.  Senator  cpokuuc.  - ... 


August  Lattmann.  Senator  .lohn  von  I'lilted  Dnip’.s  lloroanre.  I  ,vi,h  hl.s  personal  fortune  tie¥  up'ln 

Berenborg  Gos.sler,  and  Alfred  Am-  some  j  United  Drug  Co.  stork.  Ivvuis  K.  Llg- 

ihai.  western  drug  store  owners;  they ;  a  affairs  were  placed  in  the 

The  _com,)an.ys  execulive  omecs  propelled  by  hands  of  three  trustees.  ’Fhe  world 

are  at  4  I  me  street.  New  lork  City.  .Hdlating  enthiisiasm  they  work-  ’hen  said.  “Well,  another  one  has 
Believes  in  l  iilure.  p,,  niembershlp  in  broke,’’  and  promptly  proceed- 

■One  of  the  great  post-war  prob-  numbered  40  and  they  cd  to  forget  the  Incident, 

lems  is  the  safe  and  profitable  em-  „p  j,,  With  the  $160.-  “Pardiiers”  to  the  Aid. 


and  in  the  early  summer  of  1921, 
with  his  personal  fortune  tied  up  In 


lation  on*  the  subject. 

('oniniaiids  Interest. 


Detroit.— -The  Street  Railway  Com- 

'^hat  .Mr.  Lloyd  George  is  going  to  j  Canadian  railroads  are  henefitting  1  the  east,  largely  due  to  these  rauses.  mission  has  ordered  the  Deiroit  Unit, 
sa.v  1^  rnore  or  less  hi.s  own  secret,  ronsiderable  extent  just  now  |  Dealers  in  ea.stci’n  states  are  said  ed  off  tlie  streets  of  fhe  city  as  soon 

:  from  manufacturing  and  transporta- !  to  be,  doing  their  best  to  order  te-  ‘ts  iiossible.  but  not  later  than  De- 

I  tIon  conditions  in  the  I'nitod  States. .  duirements  as  far  ahead  .as  iiossible  cember  31.  1924.  and  the  <’lty  Counetl 

'This  point  is  exemplified  in  the  fact  I  in  order  that  they  may  keeji  tip  on  "IH  he  asked  to  r.atify  action  inune- 


He  laid  his  scheme  before  some  |  Drug  Co.  stork.  Ivtuis  K.  Llg-  55-ijpn  i.is  ideT,  of  vvi-iiino.  his  war  **’'*'  ^  large  amount  of  freight  des-  their  delivery  schedn'es  as  well  as  di.atcly. 

western  drug  store  owners;  they  ;  ”  affairs  were  placed  in  the  oiemoirs  was  first  considered  It  w-os  '  U’om  western  and  middle  west-  possible.  This  action  is  based  large-  T-'m  move  is  declared  to  be  a  pre¬ 

grasped  hla  idea  and  propelled  by  I'atids  of  three  trustees.  'Fhe  world  j^joy,]  coorevs  intention  to  with- '  '’Wder  points  to  the  eastern  ly  upon  word  received  from  a  mnn-  liminary  step  of  the  city  to  force  tne 
his  radiating  enthnsiasm  they  W'ork-  said.  “VAell,  another  one  has  hoi,i  l,,hTip,tinn  7'itii  thn  ..ipi.aciinrio,  i  is  being  shipped  through  this  ber  of  automobile  nia.nufaetuiers.  company  to  pay  an  exorbitant  rental 

ed  with  him  until  the  membership  in  f^one  broke,  and  promptly  proceed-  ,  shnniri  havn,  i-ntipvlft  him  ! ‘^ou'itry.  Recent  closing  of  the  Ford  jilantat  which  has  been  in  dispute  since  the 

the  new  plan  numbered  40  and  they  forget  the  Incident.  cares  and  resnonsIhiHticci  of  point  Is  exemplified  in  ship- 1  Detroit  caused  a  considerable  Ipt-iip  eity  bought  the  Detroit  1  nited  Rall- 


“Pardiiers”  to  the  Aid. 


ployment  of  the  German  luaiks  pnr-j^Q,.,  capital  l.iggett  then  went  to  Not  so  with  his  old  “pardners." 
chased  and  held  In  ATnerica,  '*!work.  The  United  Drug  Co.  was  They  rallied  around  “L.  K.”  lie  re- 

*  "'"an- 1  fonflpj  and  the  40  drug  store  own-  ccive<t  something  over  2,500  letters 


notice  from  Mr.  Roosevelt 


of  the  cares  and  responMbllities  of  f'x<*mpiiTiea  in  snip- 1  ueiroii  rausen  a  ronsioeiame  ipi-up  > 

office-  but  after  consultation  ;  ments  of  motor  cars  from  Detroit  to  I  in  dr-li'vcrb's  throw  ing  dealers’ schsd-  way  line.s. 

his  colleagues  of  tbe  Cabinet  it  W’ls temporarily  out  of  .joint,  but  Tbe  Detr 


dee'ded  that  there  was  no 


clal  authorities  aJid  leading  econoin-  hecame  stockholders.  They  and  and  lelrgrams,  offering  him  money  ■•f'  I  temier  he  f  bnu'd  be  de 

ists,  who  have  examined  the  Plan  j  were  ‘pardners."  and  though 'and  financial  aid  of  one  kind  or  an-  /’’T'  pev.sona 


;viii  the  Catiaditin  route.  The  expre-  that  plant  has  again  resiimed  opera 
tation  is  that  this  business  will  eon-  tions. 

itiniie  until  such  time  as  American  .Home  inanufaeturers  across  tbi 


but  Tbe  Detroit  United  inferurbans 
ii’a-  carry  the  bu'k  of  the  passenger  traf¬ 
fic  between  Detroit  and  .all  suburban 
the  towns,  and  the  suburbanites  are  ex- 


adopted  by  Mr.  Roosevelt  and  his  as- j  ^0  I, ayp  other.  A  former  employee  who  had  "*"**'*’*'  '’f'  I, ip.i  ti'iin  ihev  -ire  at  the  nresent 

socialPB  of  exchanging  this  large  vol-  foij  [ppy  .,,.p  fill ‘'pai.flfipyg”  loft  the  company  because  certain  P*'*'*’'*  <’cn.sidrrab1n  a  part.  tinio  •  •  < 

lime  of  depreciated  cuircnc.v  for  ac-  |.'or  years  the  drug  .store  propric-  things  were  not  agreeable  to  Liggett.  .  universal  interest  in  the  pro-]  •  rnnnt.rtiioi  it  i«  inier^ct- 

fnal  value,  endorse  it  as  the  first  sim-  tor  had  Iteen  a  .sale.sman  for  bun-  wrote  that  lie  was  sending  $35,000  jected  memoirs  whicli  speedi'y  man:- 1  .u-it  ihoio  ic  UeveinrTn^ 

pie  and  .^oiind  method  lor  .safe-guard-  (),pds  of  mnniifaeturers;  he  w-as  which  he  wanted  Liggett  to  use  and  f*’**'*’*'  ns  soon  as  hints  of  *1’^ 

ing  these  American  Investments,  and  :  pushing  the  pioducts  of  the  other  ;  keep  until  he  felt  able  to  pay  it  Prime  Minister’s  Intentions  (yp,,,  ,  smneiiiing  or  a  moioi  c.u  siioriage 

at  the  s.ame  time  rcemploying  tastifoUow,  getting  ’tis  true,  a  normal  Ibaek.  bruited  abroad  was  one  of  the  fac- ] 


left  the  company  because  certain  Pi'*'*’'*  so  coiKsideralile  a  part, 
tilings  were  not  agreeable  to  Liggett.  tiPl'crsal  interest  iu  the  pro- 

wrole  that  be  was  sending  $35,000  jected  memoirs  which  speedi'y  mani- 


bniited  abroad  was  one 


barred  from  recordin'-  his  npvcon-ii  :  l’r"'e  'miH  such  fime  as  American  .Home  inanufaeturers  across  tne|tnwns.  ami  me  .siiniii  rianues  are  ex- 

storv  of  the  W"ir  in  vOiieii  bn  h-iri  ''ailwav  conditions  become  more  set-  line,  have  hinted  that  unless  condi- 1  peeted  to  legister  a  strenuous  pr'i- 

nla^ed  so  consHm  ,1^  a  ^  i  tied  tliaii  they  ate  at  the  present  tions  in  transportation  improve  very  te.st. 


shortly  the  old  war-time  road  deliv-  Under  the  eontract  hr  w-hleh  the 
ery  system  may  again  bo  reverted  to  city  look  over  the  traction  system 
in  order  that  atitomobile  distribution  formerly  a  iiart  of  the  Detroit  United 


something  of  a  motor  car  shortage  in  may  be  maintained. 


puantities  of  Idle  eiipltal  in  produe-  profit,  Imt  smlng  the  big  maniifac-  Some  of  the  larger  Rcxallitei:  sent  Lot'®  whitdi  inriuenrcd  Mr.  Lloyd, 

ttve  enterprises  in  Germany.  turing  profits  go  fo  the  companies  out  hurry  calls  to  the  members  of  George  in  his  decision  not  to  letrve 

“.Marks  invested  In  property  in  Ger-  whose  goods  lie  was  selling.  fhe  Rexall  clubs  scattered  through-  Lbo  issue  of  bis  book  dependent  upon  j 

many  should  begin  to  earn  returns  l.iggett  saw  thi.s.  He  saw  that  If  out  the  country.  Within  72  hours  Iiis  retirement  from  office.  From! 

immediately  and  the  funds  cannot  I  ho  could  get  thosiv  store  owners  into  the  Rexall  I.oyally  'I'rust  Fund  w’a.s  all  parts  of  the  world  publishers  sent  j 

disappear,  since  they  are  represent- ,  one  big  eornpany  of  their  own  they  formed  and  subscriptions  began  fo  inquiries  and  probably  no  author  in] 
ed  by  actual  value.  Compared  w-ithj  would  be  working  for  each  other,  pour  into  the  offices,  l.iggett  knew  history  ever  received  so  many  ari- 


lined.  Railway,  intenirban  ears  were  to  be 

_ ..  permitted  to  enter  downtown  Detroit 

_  at  a  car-mile  rate.  This  arrangement. 

BLAMES  DECLINE  ON  STERLING  TRUSTS  HAS  ;;„r LI,™*?  L'cm 
TECHNICAL  POSITION  EXPERIENCED  GAINS 

-  - -  an  ordinance  to  abolish  jitne.v  busses 

'I'lie  weaker  tendency  4)1  the  .stodk  Toronto.  —  Karnings  of  the  Sier-  passed  six  months  ago.  aud  wliicb  is 
iiiiH'keis  r.ecenfly  i.s  atliiluited  by  ling  Trusts  Corporation,  for  the  cur-  pppoiue  effective  Dctolver  1. 


this,  the  bolding  of  mark  curreney  or  I  He  saw  that  llirongli  co-operative  nothing  of  this  until  Hie  pjan  wa.s  va,nce  offers  as  were  made  to  Mr 
drafts  is  a  most  hazardous  operation  effort  and  I’enliiili/.ed  manufaetur-  vvell  under  way.  fic  did  not  seek  Lloyd  George  before  e\-en  a  .singb 


and  the  funds  are  cither  idle  or  earn-  ing  that  they  could  meet  any  inde-jaid.  Everything  was  done  volun 

ing  very  little.  Bc.sides  if  the  ex-  pendent  eonipetition  that  came  along,  tarily. 

change  quotations  .should  approach  because  thc'y  were  really  selling!  This  was  tangible  evidence  of  the 


5y0  busses,  the  commission  liol<l,=, 
Ictirry  22,00(1  passengers  a  day,  a  big 


yice  o  eis  as  we  e  ma  e  a  .  1.  ,  .stone  &  f'omptin.v,  of  New 'rent  year,  are  .'■aid  to  be  much  jyp  busses,  the  commission  liol<l,=, 

i  .*^7  p  '*  r.77  I  ool  to  the  actua'ity  of  tlie  warjKrcaler  tliaii  during  the  last  couple  22,000  passengers  a  day,  a  big 

woi  0  18  o  ai  leen  pe  .  !g,.;|,p  fj-om  the  N'etir  I'last.  Iml  to  1lie  years.  When  the  annual  stale-  jp  levenue.  while  the  service  is 

!  Book  Bights  .Sold.  generally  weakened  po.sition  which  | js  published  in  .laiiuary.  nc.xt,  so  organized,  it  is  said,  as  foaf- 

The  British  seria'  rights  were  dl.s-imiuie  the  market  more  vulnerable  to  Improvement  will  be  (jppppdable  service  to  the  pub’ ic. 

(sed  of  to  Sir  William  Berry.  Bart.,  r'tnck.  The  market  had  disrega  rd- ,7.  ,.7,'^’ 7- 77.74  - 

r  Tile  I.ondon  Siindav  Times,  the  ed  similar  scares  in  the  i»as1.  "liuti-.  ’  ,  ».ri;c’r  Df.iTiivv  nr 


the  vanishing  point  there  would  be  what  they  were  manufacturing,  and  value  of  the  lesson  that  Loui.s  K.  The  British  sena'  rights  were  dl.s-  in.mie  tiic  marnet  11101 0^  Miinei  .ime  ‘  compared  to  the  previous 

nothing  tangible  left  for  the  holders  I  through  their  own  stores  had  In  Li.ggett  had  been  leaching  to  his  posed  of  to  Sir  Willinm  Berry.  Bart..  '”‘'"'7*  7^  ’  ‘"7'"'',"  .  vear  ’  Diiriti"  the  last  six  months 

of  marks  or  drafts.  hand  the  distributing  facilities  tor .  stockholding  partners  for  twenty  fof  The  I.ondon  Sunday  Times,  the  ed  similar  scares  in  the  past.  ' iu,.  ,.,,4; u,..  .pceivcd  a  large 

"The  capital  of  the  company  will  "'hat  they  made.  They  were  bound  .vears  —  co-operation.  Though  in  British  book  rights  to  Ca.ssell  &  Co.,  tlii.'^  tune  the  existence  of  an  7-7- ! business  and  ali  de- 
be  invested  fii  real  estate,  mortgages,  '«  a'leceed.  And  they  did.  j  laying  down  his  principle  of  success  and  the  American  book  riglii.s  to  .Hir  lende.i  long  interest  rendered  ^  bi- increase  over 

sernrities  and  participation  In  Indus-  'I'he  first  year's  business  of  the  during  all  those  years  he  had  no  William  Berry  for  FiinU  &  Wagnall.s. '  market  pemltarly  susceptible  'o,,ag,  i;pgi„a  branch  i.s  al.so 


I.Vn.ST  EDITION  OF 

(  \N  \OI\N  HKYII.W  OLT. 


I  .Sijvvfvii.  anti  nicy  mu.  i.iyiiiB  uowii  uis  principle  or  success  ami  me  ariieiaaii  uooiv  iism.s  m  .-’ll  '■■■■■■■i  ...ic.....  ...i. ......  ....  sbr>«  a  hi"  Increase  over  j  a  1  c 

'I'he  first  year’s  business  of  the  during  all  those  years  he  had  no  William  Berry  for  Funk  &  Wagnall.s.  i  market  pernlhii  ly  susceptible  ,  pa-  '  ifnpina  ticanrb  is  also  ^ -Annual  Review  .0. 


trill  and  comiiiercial  entcrprise.s  in:'  '*''"8  '  o-  "as  $67,000  and  it  idea  that  he  would  bo  a  bencficiarv _ _ _ _ 

’Germany.  Investments  will  be  "'adaj  "*  only  part  of  a  huildhig  to  such  an  extent  in  the  end.  it  was  ,.ompa„C.  but.  the  United  Drug  Co. 

after  mo.st  thorough  and  careful  con-  h.'  ""•‘'"h  ''*•«'*’  '""**8  'hat  the  man  who  had  done  , hough  strained  during  those  lie.-tic 

Blderatlon  hy  the  hoard  of  directors  '/’’''pn'  «  semre  of  years  .ago.  so  much  for  the  Unit^  Drug  Co^  and  ,1,^,3  never  w.avered 

41.0  riAM-maii  AHvi.jr.rv  rnmmittee  development  has  been  rapid.  Its  thousands  of  stockholders  should  4u,‘.„„„i,  Oo  ,ionro=oi 


j  iip.'iettlin.g  nev  s." 

I  The  letter  coniinues;  II  canno*  be 
;  denied  that  t’l"  silnalion  in  /\si;i  511- 


[last  year.  Kr.gina  branch  i.s  al.'oLbe  rear  1921  is  now  going  out  In 
said  to  have  done  exceptionally  "'i'll  7„bs<‘Mibers.  The  publication  ha.s 
I  .V  number  ef  large*  esiale.s  ‘’’''•iicen  increased  considerablv  in  sL'c 
I  being  administrated  by  the  company.  I  f„,.  44,04  jin,]  contains  a 


It  has  r  issed  !  presents  ;vonm  grtive  possibilit  ies. ;  including  large  blocks  of  .subdivision  ! 


and  the  (kerman  Advisory  Committee  i  7  neyeiopmem.  nas  ne(*n  rapia.  its  monsands  of  stocknoiders  should  tbroiigh  its  depression,  nnised  ni.glit  ’  'fR  <onipleleiy  aniiihilaled  the  i  i.roperty  in  .North  Torontn  and  vi' i- 
and  will  he  well  within  the  limits  of  j  Rfixallltos  to  depend  4,^  14..  crealor  and  it:-,  spoil-  Greek  army  and  ravaged  and  destroy- ;  nitj .  a;id  now  that,  Yonge  Street  is 


jjiany  for  the  manufacture  and  di? 


sound  and  .safe  finanee."  party  for  the  m.anufactnre  and  dis-  upon  m.  ti  crucial  ^  *  ’  ’  ”  '  :  cd  a  greal'seaport.  the  Turkish  lead 

Otmw-a  states  that  the  eornpany  is  7,777nsHibiTi«i77exnn77i,777i,n7  ”  7*^  annal.s  of  "orid  [  -ibc  wjjolc  episode  of  19;’1  s  iipss-  ,  cr  lias  annonncecl  his  intention  of  re 

authorized  to  acquire,  bv  any  form  ‘  lip..'  upi-i.  .nn'  hi  ”1  ^  i  ing  into  Hie  dim  diseaiil.  Imt  it;v  covering  Con.stantinople  and  Thrace 

of  title  moveable  and  immoveahle  "f"Vv  7dded  man  7  o  oi  K  unfortunate  that  Great  Brit,,, 

property,  htistnesses  of  all  kinds.  It  _  7“"  value  of  co-operative  effort  will  ,  and  France,  the  two  powers'  that  b 

may  act  as  commecctal  or  flnancLal  ITonderfnl  E.vpniislon.  '  '  '  '  never  tie  forgotten  by  ettber  Louis  K.  islanding  together  ronid  assure  th 

brokers  or  agents  and  carry  on  any  Those  40  original  stockholders  a*  -7  .**,7’  •  ''’RR*'"  **'’  "Pa'diiers  "  who.  !  peace  of  Europe,  are  at  lo.ggerhead 

other  business  (whether  manufa.ctur-  h„ve  in  the  last  two  decades  in-  !  .  ^  '“-day  'y'RRP  '  though  they  year  by  year  multiply  in  ,  in  this  rrisis.  Great  Britain  has  in 

ing  or  otherwise)  which  “may  .seem  creased  until  there  are  now  10000  77*?  ^  cleaning  up  the  last  ves  ige  number,  to  a  nnn  .tack  of  them  are]fiicated  lier  intention  to  protect  tin 
4,.  4U.AP,.n.«nnvP(,m.h1eof:helnKcon-  .  ..777  •  7  .7.7  I'lR  persontil  financial  diftieiilty.  win,  “L.  K."  and  the  Cnited  Drug  r.»„4rat  .nnp  .inn.,  the  iiardanelle; 


souna  an.,  .sa  c  "u**'  '  trlbntion  of  medlctnos  and  drugs  the 

Otmw-a  states  that  the  J*  sales  possibilities  expanded  a  tho.i- 

authorized  to  acquire  by  any  to  m  „„,,g 

of  title  moveable  and  Immoyeable 
property,  businesses  of  all  kinds.  It 

may  act  as  commeivctal  or  flnancUl  $>onderfnl  Expanxion. 

brokers  or  agents  and  carry  on  any  original  stockholders 


sor. 

1  The  whole  episode  of  19;’1  .s  prss- 
I  ing  into  Hie  dim  discnnl.  Imt  it;v 
I  .splendid  lesson  fin*  lesson  of  the 
j  value  of  co-operative  .-'fforl  will 


,  ed  a  great  seaport,  the  Turkisli  lead- 1  being  widened  and  the  City  I'ai's 
;:ss- ,  er  lius  announced  his  intention  of  re- 1  e^vtonded  into  that  area,  there  has 
it;j  eovertng  Con.stantinople  and  Thraee.  jbeen  a  boom  in  real  estate  and  the 
the  It  is  unfortunate  that  Great  Britain  |  real  estate  department  h.as  been  aide 
will  ,and  France,  the  two  powers'  that  by]  to  earn  unexpectedly  largo  amounts 


never  be  forgotten  by  ettber  Louis  K.  islanding  together  ronid  assure  the  |  for  cmmnlssion,  etc. 
Li.g.gett  or  hi.s  loyal  "inrdners"  who.  ]  peace  of  Europe,  are  at  lo.ggerheads  1  -  - -  - 


M  \Rt  DM  AN.M  At,  t  *.LI  ED. 


]  nmiilier  of  new  and  interesting  fea- 
liiies.  I'lie  letterpress  in  Hie  vo' 

I  lime  is  excellent  and  the  binding  fol 
lows  Hie  regular  style  of  Hie  pnbli 
cation.  Prepared  and  .'dited  by 
Castell  Hopkins  and  riublishcd  1*1 
the  Canadian  Review  Company.  Li;i 
ited.  the  vnlnme  should  find  its  place 
in  (he  financi.al  lil.rery  of  any  baiil- 
e,  business  man  or  sfud<  nt  of  condi¬ 
tions  an  1  affair.s.  The  1921  Issue 


1,,  the  company  capable  oUbmuRco^  stockholding  agenl.s  throughout  the  He  went  down  temporarily 

ven  en  y  .  H4^«necs  ceinres  Tbese  are  the  Rexalllte.s  heavy  load  of  too  much  fa 

quire  any  patents,  licenses,  conres  go  named  from  Hie  trade-marked  title 

sione  and  the  like;  promote  any  eom- 1  Qf  ttnitod  Drug  Co.’s  products, 

pany  or  rompanies  for  the  purpose  Rcxaji.  The.v  are  the  distributors  i  ' 

of  acquiring  all  or  any  of  Its  proper-  4,c  tneir  own  mannfaetured  products.  I  All  m  A 
ty  and  Itabtlittes  and  procure  Its  own  jj,  addition  there  tire  located  through-  j  i  I  11  XX*  Jtv 

regls.tratlon  and  recognition  in  any  out  this  country  in  the  leading  cities  — . 

foreign  cminiry.  some  256  Liggett  stores,  stores  ox-  Jrjl 

-  clusively  owned  by  the  United  Drug 

DOMINION  BRIDGE  BID  '  ThllH  did  l.ijiidU  SW  his  idea  pro'v.  Vnru  _ Allan  .  U.-a 


DOMINION  BRIDGE  BID  '  Thus  did  Liggett  see  his  idea  prow.  York _ Allan  \  Rvan 

ON  CITY  HALL  LOWEST  I  rifLS'  "s  i"',' 


i  with  this  succosB  he  kept  on  building 


The  Dominion  Bridge  Company. 
J,iniiled.  has  submitted  Hie  lovvest 
tender  for  the  structural  steel. work 
for  the  plans  for  the  reliullding  of 
the  .Montreal  City  Hal'. 

Only  two  tenders  were  received, 


,  .  larger.  .Inst  after  the  close  of  the  utterances  of  cer-  written  off  losses. 


"^be  “lowest  i>j>"'opcan' war.  he  quietlv  slipped  Pi-ominent  men.  when  be  filed  a  make  known  Hir  actual  wri,c-off.s.  it 

ai  steel  work  nhi'fad  “ju.st  to  take  a  look  at  things  ^  o"'  'h  *'  ■'*  R”®*'  b'"'* 

roiniiiflin.?  of  u'h*'''  fide.  ”  as  he  expressed  l'a'u''"63  o' '^"'•'’'’'’."60.  to  iotses  eventually  may  l,c  rocovcrofi 

rcDuiiuiiifc  ui  talked  with  Bin  tlmt  Ryan  would  probably  through  tin*  rail*  of  collateral.  Hc- 

pve  cereived  "oo'.  owner  of  the  greatest  "Rome  back.  ”  cently  bank  creditors  h.ave  been  sur- 

,,  ,  ,  .u'  chain  of  drug  stores — or  what  were  Allan  Ryans  attorne.vs  have  filed  cessful  in  dispo.sing  of  sonic  of  iii" 


^  "*.'.'1*  7/  '".‘I.  """I  ’,7'  '"■R  :  fiica'ed  her  intention  to  protect  the  The  .aniiu.al  grneral  meeting  of  the  I  coiitfiim^  an  impartial  sltidy  of  tim 

V  ...wi 4h«  '  r  *.'*I.  I  '  '’"Rj' 7'  "R  !  ""‘"''•a'  ^.one  along  the  Dardanelles  ]  Xian  oni  V.  tn  less  ]  Iris!,  question,  an  analy.sis  of  Can 

faith  in  liC  ii"'  ^  '  •’iag''r  and  I'cttcr  |  .alone  if  necessary  and  Hie  prrs- ! ')’p|pg,.,|pi,  <  omiiany  of  Canada.  .Lim- '  ada's  international  relations,  .section 

nis  tilings.  jpucp  of  a  powerful  British  fled  may  pp  'ih„,sdiiy.  October  1 1  clatin,*,  to  financial  and  transport;. 

- — - I  prevent  any  .serious  ironli'e.  It  I.s  jin.  qt  noon,  at  the  bend  office  of  the  |  tion  affair.s  as  vvell  .as  a  very  com 

- —  "  :  - - I  certainly  to  be  hoped  that  pe.aee  can  |  jonij.any  hi're.  plrte  index  of  other  topics. 

A  11  A  Tl  »  t  1 '’R  maintained,  altlinugh  it  mnsl  lie  j  _ 

Allan  A.  ivyan  S  rresn  Start  acknowledged  that  th,*  constant  tnr-; - - 

^  'moil  and  bickering  now  piev  ailing ; 

Interesting  Wall  Street 

„„  1  .  ,  A  ment  of  any  controversy.  HI 

an  IS  deter-  rite  Gnnranty  Trust  Co.  w  rote-off !  ,  .  ...  ,  ,  1  iS  .  .  .  ,  . 

alarf  in  the  $3,000,000  some  month.;  prior  to  Hie'  It  is  diHieult  to  see,  liovv  evei  boi.  Mjj  ^  J  'HERR  1*^  ITlUCh  aCtl” 

fad  brings  LHIure.  OH.er  interested  blinks  nave;  ;'"7"'.'*^7*"  ",  "T'r'  77  I 

mecsofeer-  written  off  losses.  Tliov  will  :  involving  Hie  a.lictt  j  ex  van.,  r.eo,  .  -  /-I -r-a  1 1  i  *«»  rv  1  t-a 

u  be  filed  a  makeknown  the  aeiual  writc-o  Ls  It  "'iR*  bf  7',  7  B  Vlty  IH  Oil  drilling  IH 

"•npley  last  ]  is  pointed  out  that  a  .cood  p.art  of  the  ’  ”  fun-'animta!  eff^  t.non  the  trend  H  ® 

8.000.(100.  to  I  lot  res  eventually  (n;iy  be  rceovercfi ,  RRonnmn  ton  i  ons.  (i.v  s'i<  .  a  1  l-k  «  o- 4- «;>  Q  H  'I  P  P  n  t"  'f  O 

Id  probably  through  Hie  rah*  of  collateral,  "R- !  ’'’'""''R-  '■  nR'|B  /AlDCria  aUjaCCni.  lO 


New  \ork. — Allan  a\  Ryan  is  deter-  The  Guaranty  Trust  Co.  wrote-off! 
ined  to  make  a  fresh  alart  in  the  $3,000,000  some  moiiHi.;  prior  to  iiic' 
lanciai  world.  The  fad  brings  failure.  Other  interested  hanks  im  vo  I 


(  44  4.  •  s  ii4ri  hv  thJR**®'"  bf  drug  stores- or  what  were  Allan  Ryans  attorneys  have  filed  cessful  in  disposing  of  some  of  lU"!  - - - 

T  ?  Rv77o^Cnmnanv  The  Do^  R*’R'bls'  fhops-in  the  British  incorporation  papers  for  the  estab-  sinnller  pieces  of  collateral  at  advan- ]  >  E)V  TARIFF  CO.STl.V 


rtioenix  Bridge  Company.  'Fhe  Do¬ 
minion  Bridge  lender  for  the  steel 
frame,  roof,  floors  and  columns  of 
the  building  was  $124,150.  while  the 
rhoenis  Bridge  tender  for  the  s.ame 


Isles.  Boot's,  Limited,  was  then  do-  lishment  of  a.  new  stock  and  bond  tagrotis  figures.  These  (lispositions 
ing  a  business  of  about  $32.000  000  a  fimi.  to  be  known  tus  Allan  A.  U.van  are  exclusive  of  the  auction  of  tue! 
year.  &  Co.,  Ine.,  capitalized  at  f>0,OO0  134.414Vi  shares  Stulz  Motor  stock,' 


FOR  I  NFfl  D  STATES. 


year.  &  Co.,  Ine.,  capitalized  at  50,000  134.414Vi  shares  Stulz  Motor  stock, '  Washington,— The  new  tariff,  ae- 

I.iggeit  wanted  that  business.  For  sh.ares  of  no  par  value,  2,500  shares  which  realized  $2,688,287.  .\ltngetii4'r,  eordin.g  1(4  the  Demoevafs.  will  cost 
a  long  lime  he  had  been  seeking  a  of  Class  A.  and  2,500  shares  of  Class  the  audioned  collateral  brou§lii  .$;;.- |HiR  .American  consuming  public  more 
European  field  for  bi>  United  Drug  B  stock.  The  active  capital  is  given  600.000.  ' flian  $5,080,000,000  annuall.'  .  or  Hiout 


work  was  $1-6.65.5.  The  Dominion  UnRed  Drug  B  stock.  The  active  capital  is  given  600,000. 

Bridge  tender  for  additional  work  re-  4, ,,4^  problems  of  topsy-turvy  ex-  as  $50,000. 

quired  was  at  the  r^p  m  5  5, 10  cem.s  fjiange  and  post-bellum  industrial  \  .Mr.  Ryan’s  affairs  sHll  are  in  the 

per  nound.  while  the  Phoenix  tender  readjustments  militated  against  his  hands  of  the  rourt,  .Aerordiug  to  his  '"c 

for  this  work  was  at  the  rate  of  etnbarkhig  on  a  building  program  in  attorney,  George  F.  Lewis.  Ryan  is  7  **"  . 

5  6/10  cents  per  pound.  Great  Britain.  (rep  to  make  plans  (or  th?  future.  '’S’”®  ' 

It  is  stated  that  with  prompt  ac-  so  with  characteristic  lucidity  he  pending  adjudication  or  discharge  in  ' 

tion  on  the  part  of  the  city  in  accept- ,  laid  before  Sir  Jesse  Boot  a  plan  of  the  existing  proceedings.  regarde 

ing  tbe  tender,  the  structural  work  !  gale.  Examinations  were  made  and  1  nss  1Va«i  Wenw  *'7.'  ®''‘ 

can  he -completed  by  the  end  of  the  1  Liggett  stepped  aboard  the  stcriiner  .  '  ’*  bition  a 


as  $50,000.  Sharpened  Ainblli,.,,.  I  'S'S  Per  capita  R'RR 

4  .Mr.  Ryan’s  affairs  sHll  are  in  the  n  1  <  i..  wqii  c.  .  ■  .1  .  o'*®**'  $..< l-.ouO.OOO  vvorth 

hands  of  the  rourt,  .According  to  his  .  "u  "  L.m  S  ,  R*  P''OtRR''0'>- 

attorney.  George  F.  Lewis.  Ryan  is  7  ‘7  „  f  77’  I’  ‘**'  "*" 

free  to  make  plans  (or  th?  future.  ^*^***7  *"  ^  q  i 

pending  adjudication  or  discharge  in  7  77"^'  7"  ,  ,  ,  1 

he  existino  nroceeding®  regarded  as  a  do.-e  ot  bitter  medicino  Wheat  Hour,  formrrly  free,  is  to] 

the  existing  pioceeamg..  sharpen  his  am- :  be  taxed  $1.56  a  birrol.  ' 

Loss  wasJlcavj.  bition  and  desire  to  rank  Prominently  I - — • 


ing  lue  iviiuvji,  Iin;  oiiiiii-iun.  r.Aaiiiiiiaiiuiis  were  mane  ana  1  nits  Was  Heiivv  .  .  .  . . V-  4.1. 4/v,  a  ./.n... 

can  he -completed  by  the  end  of  the  Liggett  stepped  aboard  the  steamer  .  '  **  bition  and  desire  to  rank  Prominently  | - — 

current  year,  leaving  the  way  clear  bound  for  the  United  States  with  au‘  NA'hen  R.yan  became  bankrupt  sev-  in  Wall  Street.  It  is  believed  ""i' '  1;  (4\  \  TR\IT1I»\ 

for  the  general  construction  work.  agreement  of  purchase  of  the  hiisi-  prominent  banks  wore  named  as  Ryan  baa  elicited  the  assistance  of  '  •  '  * 

According  to  the  specifications,  ness  of  Boot’s,  Limited,  in  bis  pocket,  creditors,  includ.ng  the  Guaranty  his  father.  Thomas  Fortune  Ryan,!  H.AD  IM  RI.ASr., 

the  work  is  to  be  completed  three  This  was  the  nucleus  later  for  the  Trust  Co.,  Chase  National  Bank,  Me-  and  that  this  influential  backing  will:  Gross  eainings  of  the  Barcelona 
months  after  the  order  therefor  hi»s  formation  of  Liggett’s  International,  chanRs  &  Metals  National  Bank  and  do  much  to  aid  in  restoring  him  to ,  Traction  Gompany  lor  August  loUil- 
b:*en  given  by  the  city.  the  foreign  subsidiary,  so  to  speak,  the  Empire  Trust  Co.  good  standing.  .  ]  led  3  599.168  pesetas,  compared  to 

Though  the  plans  for  the  new-  of  tbe  United  Drug  Co.  The  exact  amounts  charged  off  as  W’hile  Ryan  was  known  to  have  1 2,923.804  pesetas  the  year  previous, 

building  have  not  yet  been  defin-  The  United  Drug  Co.  has  grown  losses  by  these  Institutions  as  a  re-  been  praCtEC'sHy-  "broke"  wlun  tie]  Net  earniii.gs  totalled  2,197.335  pe- 
Itely  approved  by  the  commission  y*'**'  ''F  y*®''  "ntll  at  present  sales  suit  of  the  Ryan  affair  are  not  actu-  made  his  assignment  in  .lulv.  jt  is  rii- 1  sclas.  compared  to  1.672.94.5  pesetas, 
of  architects.  Mr.  Terreault  said  “If®  Running  at  the  rate  of  $125  ,000,-  ally  known,  although  ft  is  undejrstood I  mored  that  through  the  aid  of  influ-  Aggregate  net  earnings  from  Jaiiu- 
Ihis  would  liot  interfere  with  (he  P®*"  All  from  the  birth  th.at  the  combined  loss  of  the  Kanks  ential  friends  he  has  t>ecn  fairtv  sue-  ary  1  tol.al'ed  18,011.547  prsetss. 

steel  structural  work.  conceived  in  the  may  be  less  than  $5,000,000.  ce.asftU  in  recent  market  oivcratious.  compared  to  15.013,758  pc.actas 


^T^HERE  is  much  acti- 
vity  in  oil  drilling  in 
Alberta  adjacent  to 
Montana  border. 

We  can  furnish  particu¬ 
lars  about  speculative  oil 
leases  in  this  district. 


IV/re  or  write  us  for 
full  particulars. 


|^CHE!ED&TAy&i9R 

IMVSSTHeNT  SeSVRITISS 

aio  &ICMTM  AV«Nlfft.  WS»T.  CAI4«ARV  AhBKMT(% 
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ADVICE 

Close  upon  40  years’  ex¬ 
perience  in  the  Investment 
Securities  field,  qualifies 
us  to  advise  you  intelli¬ 
gently  on  any  matter  per- 
tainlni;  to  the  purchase, 
tale  or  exchange  of  listed 
or  unlisted  Securities. 

Send  us  your  enquiries. 

HANSON  BROS. 

Jhvdsimejsi  Secur/Hed 
160  St  Jtmes  St.  65  Sparia  St 

Montreal  OttOMa 


Building  for 
the  Future 

I  As  life  insurance  protects 
your  estate,  so  does  the 
ill  proper  investment  of  your 
!l  capital.  The  placing  of 
||  your  money  in  sound 
i|  bonds  insures  a  steady  In- 
come,  absolutely  safety, 

|i  and  financial  independence 
I  for  the  future.  " 

I  A  number  of  Government, 
i  Municipal  and  Corporation 
Bonds  can  be  purcha.sed  at 
I  the  present  time  to  yield 
from 

I  5^4%  to  8% 

iMay  ■we  send  you  particu¬ 
lars  ? 


•wvcmtkwT  •AmcM 

1(U12  Kfn^  St  East  -  Toronto 


Wliat  are  yoju  Stocks  paring  rouf 
Ooaaalt  wUli  at  tcgsrdlnc  roar  In- 
reetmeiitk  oa  ao  excbaBcr  bants. 
WattopalSeoiArtrir*  tlorporatioa 
ess  flt.  Jaaoea  St.,  Hoatreal, 


HINTS  TO  INVESTORS 


\  GOI.D  I.IST  OK  INVESTMENTS  ] dends  are  guaranteed  by  the  King  Ed- 
7  u  outd  like  to  have  pour  opinion  '  "“t'd  Hotel  Company  and  recent  bn.si- 
on  the  following  list  of  investments,  1  ”6*8  ha.s  been  at  a  high  level.  This  fall  ! 
whieh  form  port  of  tlw  estate  of  a  business  will  likely  be  still  better 

friend  of  mine  who,  in  addition,  carries  investors  come  to  tinderstand 

a  certain  amount  of  bonds  and  owns  i the  hotel  business  these 
a  sniaJl  amount  of  propertp.  7  »nci,i/ j  ®®^'t*''tties  will  likely  find  a  more 
sap  that  he  is  well  insured,  so  that  in  i  favorable  market. 

the  event  of  Tim  death  his  familp  ore.\ ,  this  account  we  are  of  the  opin- 
ontplp  provided  for.  More  particularly  that  there  should  be  u  further 
he  would  like  your  advice  (us  to  what  ,  <iPPr^viation  in  value  and  in  the  mean- 
shiirrs,  if  any,  you  would  recommend  ^t>u  have  a  very  good  return  on 

him  to  sell  at  the  present  time  :  i  the  money  Invested. 

Shares  Bouohtati  "''.think  the  King  Edward  Con- 

So  Montreal  Heat,  Light  and  ! ^ran^ Vt'he'' C 

Power  89  I  ^  ^  b nited  Hotels  in  Can-, 

10  Shaiciuigan.  .  V.  V.  107  U  I  I 

10  Cement  Common .  ®4  U  ■  ^  _  v,a«  heon  *v,  ^  ^'’•"'’’tto  j 

10  Steel  of  Canada,  Com..  71'^  I  fwmniorfnrh  ,  ' 

1-0  Brwvilian . .  i!  44  h'-tel  business.  ] 


10  Price  Brothers .  45 

10  Laurentide .  SS  14 

15  Ottawa  Heat,  Light  and  P.  S7  , 


WAYAGAMACK  BONDS  i 

7  acknoidedge  receipt  of  your  letter  ' 


50  Hollinger  9.70  I  referring  to  Quebec  Hys.  Bonds  for  \ 

82,000  \ova  Scotia  Tram.  Bonds  97.00  I  which  7  thank  you.  ! 


7>’.  C.  .4..  St.  John,  X.  B. 


Would  you  please  inform  me  about 


Answer:  —  We  think  very  well  of  j  6  p,c.  Bonds,  quoted. 

the  list  of  securities .  you  have,  from  j  ground  SO,  and  (/  you  consider  them  a 
an  investment  standpoint.  There  is  a  investnumtf  Oil  it  p^jg  its  inter- | 

nice  variety  to  them  and  over  the  always  promptly.^  Are  they  easily  ' 
period  of  the  next  few  years  without  —  .17.  T.  Grand'Mere.  I 

e.\ception  they  .should  show  consider-  Answer:  —  Wayagamack  6  p.c. 
able  appreciation  in  capital.  If  the  Ko'tds  ha-ve  been  selling  around  80. 1 


.Answers  to  inquiries  are  based 
upon  information  which  THH  PtX- 
AXCIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
such  information  THE  FIX .\XGIAL 
TIMES  assumes  no  responsibility. 

Inquiries  must  bear  the  signatura 
and  address  of  the  writer  in  order 
to  receive  attention.  .Answers 
thought  to  be  of  public'intcrcst  will 
be  published.  If  an  answer  is  not  of 
general  interest  it  will  be  mailed 
provided  stamped  self-addressed  en¬ 
velope  is  enclosed. 

.Owing  ‘o  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  of 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  arc  received. 

All  inquiries  are  handled  as  cx« 
peditiously  as  possible  and  if  your 
answer  is  not  published  in  an  early 
issue  wo  tvould  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


same  time  they  bring  about  very  sharp 
I  declines. 

Wc  judge  from  your  letter  that  you 
j  have  bought  your  stocks  oil  margin. 

!  If  so,  we  would  take  a  different  view 
j  than  would  bo  the  case  if  we  knew 
you  owned  them  outright.  In  the  case 
of  your  holding  them  on  mai'gin,  a! 
groat  deal  would  depend  upon  the 
resouixies  which  you  have,  to  carry; 
jthem  through  a  period  like  the  pres- j 
cnt.  When  tho  market  gets  a  setback 
•  what  a  trader  must  be  careful  about 
particularly  is  not  to  be  overloaded 
and  to  be  able  to  lake  care  of  his 
account,  or  in  other  words  to  be  able  i 
to  protect  his  account  in  a  comfortable 
manner. 

If,  however,  you  own  your  securities 
outright,  we  would  say  that  you  have 
good  ones  and  should  carry  them,  be¬ 
cause  the  iK'st  information  indicates ' 
that  the  war  scare  is  likely  to  blow  ' 
over  and  there  will  be  a  resumption  of 
the  general  upward  trend  of  the  mar-  \ 
ket.  Think  it  would  be  better  to  stay 
with  your  Canadian  General  Electric,  j 
j  From  time  to  time  there  have  been! 

:  reports  of  the  possibility  of  this  under-  , 
[taking  being  sold  out  to  the  General  I 
Electric  Company  in  the  United  States 
and  if  such  a  development  occtir.s  it 
is  likely  the  stock  will  quickly  show  - 
further  appreciation  in  value  from  r 
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market  improves  for  the  bond  hold- I ‘‘'esc  was  recently  made  |  tunity  of  placing  it  whore  it  will  be  -round  current  levels'”  . . 

ings,  it  might  be  advantageous  to  | Kene-T.  Ecclerc,  -Mont-  fiP<l  c»rn  a  fair  return,  we  would  _ 

realize  on  them  and  buy  a  little  more  l^efore  purchasing  any  lionds  A’''  ^lad  to  be  of  further  assistance  to  _ 

'  of  the  public  utility  issues  which  youl*^®^’  «■  ''cry  careful  study  of  j  If  you  would  care  to  let  us  know  THE  BIOKIXJN  CXDMPANY. 

i  have,  as  this  cla.ss  of  security  may  be  I**’®  position  of  the  issuing  company,  in  :  I*’*"  a-mount  you  have  for  investment.  7  would  apprceialc  it  very  much  if 
I  regarded  as  standard  ones  and  the ! f**®  securities  '''®  "ould  submit  a  list  which  yould  you  could  give  me  some  information 
i  tendency  in  them  will  be  to  increase  ' off^r  arc  safe.  best  meet  your  requirements.  in  your  "Hints  to  Investors"’  regard- 

more  In  value  in  the  next  few  years  '^'^®  f^vord  of  earnings,  as  well  as  There  are  very  few  of  the.se  mining  ing  the.  Itiordon  Company.  In  partic- 
.  than  would  be  the  case  with  a  bond.  a-ssets.  of  this  company  has  made  Prospects  which  are  Ukcly  to  come  ular  I  would  like  to  knotv  how  the 

_  it  an  attractive  issue.  The  company  '  through.  In  any  event  you  likely  have  properties  arc  bciiiy  operated  at  the 

has  always  paid  its  bond  intere.st ; ''ork  too  hard  to  make  your  money  present  lime.  Am  7  inyht  in  unders- 
1  RIORDON  AND  DRYDEN  PAPER  promptly.  For  some  timfe  past  there  ft)  Justify  letting  it  go  so  easily.  standing  that  the  Company  is  now 

.44  a  subscriber  ta  your  paper  would  ’^®®t'  *  ready  market  for  the  -  being  i-arru  d  on  by  a  bondholders 

you  kindly  let  mr  know  if  I  would  6c  | '^*’®>'  ®J®  ff*®  ^Idht-  fiTAND.ARD  INDUSTRIALS  AND  committee.  W  hat  is  the.  approximate 

[better  U>  sell  my  Biordov,  pref.,  at  r®^  Stock  Exchange.  PUBLIU  UTILITIES  amount  of  Bonds  or  I'rcferred  Stock- 

present  pricas  rather  than  taking  a  I  There  is  e  teiidnecy  for  these  in-  .  ...  '  "  .  outstanding.— J .  K.  O'.  Liverpool,  X. 


THE  RIORIXIN  COMPANY. 

7  would  appreciate  it  very  much  if 


more  In  value  in  the  next  few  years 
.  than  would  be  the  ease  -with  a  bond. 


RIORDON  AND  DRYDEN  PAPER 


iciianee  to  loose  it  all  by  waitiny.  y  diistrjal  bonds  to  improve  and  the  yield  '  ^  trenfu^nnd  Zmir  '^dinrl  ’^'^l' 
:  _ _  ,of  thus  issue  is  likelv  tn  vr.  f.i  sr.uin.i  hou  and  your  odvice  as  to 


amount  of  Bonds  or  Vreferred  Stock" 
outstanding.— J .  E.  O'.  Liverpool,  X. 


[hold  25  shares  at  par.  |Of  fUis  issue  is  likely  to  go  to  around  ,  m  hi, i 

7  also  have  30  shares  o1  Dryden  at,  *5  1--  P-®  in  *hi®h  case  the  bonds!,  follomng  stocks 

35:  should  7  hold  them  with  tlu  pros- | have  to  advance  to  over  90.  i'  Telephone 

pc,ct  of  getting  back  my  money f  I  '  I 

I  have  been  very  unfortunate  With.,  DUR.ANT  .MOTORS  OF  CANAD.V  [  Z7d7d  Oil  of  Xew  Jersey; 
these  paper  stocks,  but  under  present  \  I  have  20  sfiares  of  Durant  J/otorsi  Ljaurvntide.  Power ' 

^circumstances  your  adiyice  will  be  icel^  o/  Canada.  What  chance  do  yoit  yive  j  Ottawa  Power-  * 
come.  I  this  companyt  \  Montreal  Potc^. 

In  the  meantime  I  must  thank  you  '  Answer;— As  regards  Durant  Motors  jwoa  in  buuinn  these  stnek. 


.Anstver;  —  The  Riordon  Company  ts 
now  being  opci'ated  by  a  special  com-  ■ 
mitteo  made  up  of  representatives  of 
the  bondholders  mid  preferred  stock 
holders.  We  are  informed  tlial  the 
American  firm  of  Harris,  Forbes  and 
Co.,  who  are  interested  in  the  is.sue  of 
the  preferred  sux'k,  are  very  active  in 
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In  the.  meantime  J  must  thank  you"  Answer;— As  regards  Durant  Motors  :  3/p  idea  in  baj/inp  these  stocAs  tooidd  company  through 

:/or  the  information  given  me  last  pear  [stock,  this  company  has  now  reached  to  hold  them  for  investment  sellttia  I  fi*®  onerous  period  of  it.s  difficulties. 

Re:  Goodyear  Tire  Co.;  this  was  the  I  a  production  stage  at  its  new  Can- ,  loken  they  had  advanced  The  different  bond  Is.sues  are  rei>re- 

lonly  tra.naaciion  in  which  7  leos  suc-ladian  plant  at  Leaside,  near  Toronto,  i  points  that  7  s®»f®d  *’>'  special  mortgages  on  dif- 

cessfui;  following  your  advice  I  honphtllt  is  expanding  this  fall  in  order  to  tvould  like  your  opinion  on  arc  the  f®>'®nf  pains  of  the  pruiierty  and  wlial 
this  stock  at  46  to  average  my  hold- j  secure  additional  plant  in  which  it  safety  of  principal  and  the  speculative  heing  done  is  that  an  endeavor  is 
ifiys  at  63,  which  stock  oan  now  6c 'will  make  what  is  kno-v\n  as  the  ncsi"  pos.sibiIitv.  being  made  to  keep  the  -wholo  undcr- 

sold  for  84.  |•■Star"  car,  with  which  it  intends  to  j  nra.se  stale  what  tfw  rate  of  divl-  together.  At  the  present  time 

■Just  at  present  7  can't  afford  to  buy  offer  competition  to  the  Ford.  BInce  '  a^-nds  arc  oh  these  stocks  and  oblige i'*®  P'anls  arc  operating  and  a  verj 

anymore,  so  kindly  give  me  your  ad-  starting  the  cximpany  has  made  a  good  i  jp  ifinneripolis  considerable  amount  of  pulj)  has  been 

"vice  accordingly  reyarding  Riordom  record  for  itself  from  the  standpoint  j  a  ,  .  rp,,  »  u  soltl-  The  profit.s,  in  addition  to  lieing 

^and  Drydcn.  —  77.  J.  A.  Montreal.  iof  production,  but  as  yet  there  has'  i  a  .  .stocks  you  cover  operating  expense.^,  are 

i  Answer;  —  The  Kiordoii  Company  j  not  licen  any  report  available  to  indie- ! ^  a  Koing  towards  tho  reduction  of  the' 

'  has  made  considerable  progress  during  ate  just  what  rate  of  profits  arc  likely  I  ®  "®i''’®®^  Indus-  liabilities.  The  creditors  de- 

tho  last  few  mouths.  Intcre.sts  close  'to  b.e  made.  i  »®"-  [..iacd  to  give  the  company  a  chance  to 

(totheoompany,  howev'er,donotthinkl  -  '“""y  'see  if  it  could  pull  through  its  dilfi- 

it  •will  be  possible  to  pull  the  company  1  DOM.  IRON  AND  STEEL  PRFD.  ;  ^  I  cu»-'®s  therefore  it  is  not  being 

through  wthout  an  assessment  on  the  i  1  h<ivv  net  yet  cxtfuinocd  25  shares  «ons  '  pressed  for  the  payment  of  any  obliga- , 

preferred  stock.  This  is  not  going  to  I  of  the.  old  Dominion  Iron  and  titerl  <  ue  o  t  c  oTvet  opeiating  ^  whir.lj  were  not  rcgai  dod  aa  pre- 
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rthrough  without  an  assessment  on  the  I  7  have  not  yet  exchanged  25  shares 
preferred  stock.  This  is  not  going  to  I  of  the  old  Dominion  Iron  and  titirl 


adi  .vnce  considerably  during  the  next  | 
few  yearr,  due  to  the  lower  oiierating 


be  easy,  but  on  the  other  hand  it  "is  Preferred  for  the  new  B.  F.  Sleet,  your  ferred  ones. 

surprising  hov  peopio  who  arc  inter-  ^advice  some  time  ogo  tens  not  to  ynak-r.  \  ^  l^ssi  >i  ly  o  an  tn-  knowm  yet  whether  the 


ested  in  a  proposition  respond  to  asi'thc  cxch/inge  and  I  would  be  obliged 
assessment  that  may  be  made  with  a  if/  you  woitld  again  he  good  enough  to 


crease  In  dividend.  »  ii  *  n  ai 

.11  j  4  j  i  •  company  will  be  able  to  pull  through 

AH  of  them  aic  good  standard  issuPsS  ..  .  #  r  oT  i 

f  ^  rt  *  at  t  :  without  some  form  of  reorganization 

and  of  I’OiJ  se  tliev  rcfliM't  thu  chiinno*  _  »  i 


view  of  saving  a  company.  The  h\-^givc  me  your  opinion  as  to  the  j  ‘  v’"  Id  ass^ssinoat.  Thu  test  will  likely  receiver  them  has  been  a  marked  iin-  l.sitiiation  rcg.udlng  this  Gompany  is  as 

siders  have  had  a  good  opportunity  to  :a6t7ifi/  o/  rovtinuiog  to  hold  indu-ates  that  it  is 'no  longer  i i  *"  "'®  ''“'l'  nn'l  a  follows: 

study  the  entire  undertaking  this  jear  sfocC-  instead  of  making  the  change.  ’  ..o.shible  to  cel  ns  big  a  yield  on  them  ! the  opinion  of  many  of  the  ,  very  much  better  enquiry  is  now  ri‘-  Fir.st  of  all.  the  Goinpany  went  Info 
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siders  have  had  a  good  opportunltj  to  :  ability  of  eonfinuing  l.o  hold  this 
jSludy  the  entire  undertaking  this  jear  sfocii-  instead  of  making  the  change. —  ■ 
and  it  Is  not  likely  they  will  submit  U’.  M.  11.  tSI.  Boniface,  Man. 
any  plan  regarding  an  a.sseasmont  Answer:  —  Would  point  out  that 

unless  they  feel  almost  certain  there  there  arc  certain  arrangements  now 
is  every  prospect  of  the  company  pending  with  the  conipan>  ,  which  I 
coming  through.  might  lesult  in  .sonic  important  pew 

Generally  speaking,  the  pulp  Indus-  interests  joining  Ihe  Brilish  Umpire 
try  is  showing  considerable  progress  ttieel  Corporation.  The  developments, 
and,  therefore,  the  company  is  going  m  this  connection  are  likely  to  come  [ 
'to  have  that  much  bolter  chance  now  |to  a  head  within  the  next  three  wcek.s  j 
than  was  the  case  last  spring,  but,  of  and  the  situation  will  then  he  cleared  | 
course,  there  i.s  still  a  long  way  to  go.  up  to  a  greater  extent  and  it  will  be 
The  securities  .ire  selling  at  such  a  low  much  easier  to  determine  whether  it  | 
price,  however,  that  there  is  hardly  will  lie  better  to  make  the  exchange  or  i 
any  advantage  tn  letting  them  go  now  stay  with  your  old  prefeiTcd  stock,  i 


The  divideiid.s  being  paid  on  the  stocks  '  '’“’^"'c  undertaking  and  giM'  it  a  proiier  i,p  „„tnn  time  lioforc  the  coniiiany  will  co.ss  of  liquidation  is,  we  believe,  still 
arc  as  follows:—  ;  cliancc  some  form  of  an  asscssmciu  will ,  p,.  g  po.sition  to  consider  the  pay-  going  on,  and  the  Gomiiany  has  boon 
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have  to  be  made  on  tho  preferred  nu-nt  of  interest  on  ila  bonds.  If.  Iiow-  selling  its  mills,  q'he  following  have 

[.shareholders  and  perhaps  even  on  the  over,  conditions  in  the  pulp  industry  been  sold:  Stratl'orfl,  Galt,  Limbsay  and 

J,-  i  lioniiholders.  It  Is  too  early  yet,  to  continue  to  improve  in  the  next  six  warehouses  at '1‘oronto.  .SI.  .Jotin,  Gran- 

I  determine  if  such  a  plan  will  Isi  sub-  months  as  much  as  they  have  in  the  ton,  Gni,.,  Dublin,  New  ton,  .Newberry 

pr'  Imltted  to  the  shareholders,  or  if  con-  past  six  month.s,  the  company  .should  and  Gleiicoe. 

cr'  iditious  In  the  ineantinio  will  improve  ,  i,f.  able  fo  jrpt  back  to  earning  its  bond  Whether  the  following  h.vvo  been 


was  the  case  last  spring,  but,  of  and  the  situation  will  then  he  cleared  |  ‘  p^y  Verv  small  : *"  the  pulp  market  to  per- ,  interest  oarly  in  the  coining  year.  Up  .sold  or  not  we  ilo  not  know,  luit  they 

sc,  there  i.s  still  a  long  way  to  go.  up  to  a  greater  extent  and  it  will  be  every  little  -while  there  company  .imnging  its  |  to  the  present,  however,  there  ha.s  not  were  up  for  .sale  .a  short  time  ago:  Ayr, 

securities  .ire  selling  at  such  a  low  much  easier  to  determine  whether  it  |  ^  substantial  .sUak  bonu.s  paid  onl“^"=''‘'s  '’'^®  '*®®"  ''’"■V  'lovelopmenl  which  would  Tilksonburg  and  Unihro,  and  n  small 

however,  that  there  is  hardly  will  lie  better  to  make  the  exchange  or  i  '  ■  j  special  <  oinmit1ee  is  al.so  trying  to  indicate  that  anyliody  can  determine  xvarchousc  at  Wolverton. 


- - -  J  ../t  - - O-  J  .J  -  jj,  ,,  p  Q.  j  special  <onnnjiier  in  .iis”  .i.'-nf,  in.iMan)  i  iiai  anyooay  can  ueiermino 

any  advantage  tn  letUng  them  go  now  stay  with  your  old  prefeiTcd  stock.  |  ’  .  _  ;  arrange  with  some  iiit<  r.  .rt.s  w  ho  have  w  he,,  .such  action  Is  likely  to  be  taken. 

and  if  you  can  afford  it  there  would  There  is  no  necosslly  for  any  parttcu-l”  ^  ^  ja  special  knowledge  of  the  pulp  Indus-  ;  -  _ 

be  greater  advaiitagv  in  staying  ■with  lar  hurry  to  exchange  because  the  |  ^  take  charge  of  the.  al'falrs  of  ■ 

I  them  for  the  next  few  years.  preferred  stocks  are  being  traded  ini  ^  f  .  I  tho  company.  'AilOT  ,S  PLAYERS  CGRP,.  lITG. 

Regarding  the  Drjdcn  company,  wc  regularly  on  the  Exchange  and  the  j  G.  G.  E.  AND  HOWARD  SMITH  - -  |  j  sreurities  :  20 1 

lhave  published  a  good  deal  of  inform-  markeit  is  immediately  available  fori  7  com-  once  more  for  some  in/orm-l  LAKE  SHOUU  Gi))iD  .MINE  Famous  Flayers  Corporation,  Prefer-  \ 
ation  regarding  it  in  our  recent  kssumj  them  at  any  time  and  the  basis  of  !  ation  about  some  of  my  hoUting.s.  I  '■  /  think  of  pitrchashiy  llw  following  red  at  9814 ;  97.5  Canada  Cereal  &  Flour  ' 

and  would  refer  you  to  them.  While  exchange  ha.s  to  remain  the  same  as  \  hold  2o  C.  G.  F.  common  at  31.  10  77om  - I  .  j..ake  dhare  Gold  Mine  at  .Mills  Company  at  65c.  Please  give  ', 

business  ha-c  been  slow  in  improving  [when  the  new  stock  was  offered  to  the  j  ard  Bmith  common  at  84  1-2  and  m  market  price.  Pteiise  give  me  your  me  your  opinion  regarding  same.  _ [ 

for  the  company  there  ha«  been  an  '  £hareholdeT.s.  '^Howard  timith.  pref.  at  102.  I  opinion  regarding  .same.— Billy,  Mont- '  Hupi  fill,  Victoria,  B.  C.  ' 

aporeciabio  tjetterment  during  the  last  |  The  developments  that  are  occurring  ^  7  bought  the  Hownrd  timith  at  I  seal.  |  Answer  —  There  have  bee  e  q  t! 

;  fe-w  months.  The  <'ompany's  .stock,  lure  likely  to  prove  of  constructive  last  advance  thinking  it  would.  easy  \  Answer:  —  Lake  Shore  gold  slock  I  i>c  a. 

'Which  recently  advanced  to  around  20,  ,  character  and  If  they  go  through  all  \  touch  95  and  1.10.  ■  regarded  as  eiu  of  the  hc.st  of  the  .selling  it  stjcl*  7^  ^ 

'  has  slipped  baxik  in  the  general  market  the  socuritiee  of  the  i-ompany  should  Do  you  think  it  a  good  proposition  ,c, urjeed  iimiiug  issuc.s.  It  has  a  q,,'  .  ,  '  1 

_ _  _ It  ti--  _  o  Cni,-  Ufrirnr-iutlnn  in  value  n  V  „r  it  Sn  .  ..  . .  .  ... _ i  .1.-  i„„.  '  ■‘“'•‘111.  .siocK.s  na\e  nau  a  terrific 


I  Bondholders  received  50  p.c.  pay¬ 
ment  of  Interest  and  return  of  capital. 
W’hcther  there  will  he  a  further  pay- 
iiient  i.s  not  yet  cerlaln. 

It  is  not  likely  tliat  there  ■will  ho 
any  tiling  coming  to  the  Common  Stock 
Sliaroholdera 


ROUMANIA  WILL 
HONOR  DOLLARS 


avei'aglng'  up  around  this  level,  Welthan  they  should,  because  invcsiorsiw  rraaon  why  .storks  should  j  Toronto  intoresls  havr  been  confident'  ,  ‘  j 

rathpr  think  there  should  be  several  idid  not  have  enough  confidence  in  the  as  they  are  under  present  conditions,  i  ^  ^,^6  of  the  best  prospects  in  |  w'curities  of  many  conn'JinUs| 

movements  in  this  slock  between  15  group  which  arc  in  control,  but  if  a  The  papers  arc  writing  every  day'^  entire  camp  and  there  has  been  a!"''."'  l'®®'’erly  distributed.  Asai 

and  25  and  you  would  UkeJy  make  up  strong  group  takes  hold  these  issues  about  improvements  hii.1  we  see  no- ;  t,uyjin;  of  it  in  anticipa- '"®®®  "®®''  a  good  deal  uf  i 

your  loas  faster  by  trading  In  it  two  will  go  bock  to  the  position  they  form-  thing  but  unemployment  ami  6»nfc-  of  jt,  golug  to  higher  level.s.  I  f®‘'®®d  s®*hng  a  declining  market  I 

or  three  times  than  by  staying  wlthlerJy  occupied  and  this  should  result  ruptey  around  us  —  Investor,  Dd-\  _ _  and  all  th.ese  iKsues  liavc  gone  to  very 

your  holdings  in  the  anticipation  of ,  in  an  approximate  advance  of  10  monlon.  jg  OIL  AND  .ALLENS 'WINNIPEG ; le\els.  Tn  Lanada  the  situatUyii 

geningf  the  _ .  ..  Answer:  -  General  industrial  con.  |  'j  seeurUies  :  Brit-  ;  whrh^'’Lir^occ^  'h,  !!,'e 


industry  it.self  and  partly  to  the  fai’t '  ,  I!**'  nf  Rouilla- 

1h.1t  tho  si-cmllies  of  many  cotnpanle.s  '-h®  I>iniinlon,  interc.st 

we.e  never  properly  distributed.  Asa'’’.''’*'  '■®Kai<llng  that  country's 

result  there  has  been  1  good  deal 

forced  selling  on  a  derlining  market  i ,  Canadian 

'ind  aW  thPfl**  ikuhpc  i.e.x  rt  ,wx.,4v  *  ;  holdoi  s  of  Roumun um  treaHurv  notes 


out  of  it.  When  the  market  for  its  _ _ 

products  expands,  the  company  has:  CHAPUT-HUGHES  MINES  jnient  during  tlie  past  few  month.sL  "I'yuatrr  at  ’ Pliyi.se. 

considerable  cajrltaJ  which  has  not  j  think  of  purchasing  tig-  following  [Money  rates  .aio  very  much  exusier  and  ^  opinion  regarding  same.  I 

been  employed  and  there  will  be  Lgruritve.?  ;  Chapui- Hughes  >7incs.  (as  a  result  of  the  extra  supply  of  investor.  .Montreal.  ' 

endeavor  to  round  out  the  company's  give  ma  your  opinion  regarding  \  capital  stocks  have  Iv-en  show'ing  a  Answer; _ British  American  OIL 


woiiM  receive  new  issues  ■in  dollars, 
the  proposed  exchange  to  date  from 
Gctolier  1.  An  American  hanking 


diUons  have  shown  a  steady  improve-  L,,,  Anver, ran  OU.  vfd.  at  iS'l.OU, -  All-n  Theatre.s  Go.',  and  another  of  the 


[“w  companies 


stooti,  wrlll  handle  the  doll.ar  Issue. 


undertakings  in  a  waj’  that  will  ,,  jMaioooa,  -mi.  ibucB-Lcr  luiiouiii  01  u-anuj..  pa,  tieen  showing  consnieranie  ,  ,  ,,  - - -  - 1  Treasnrv  notes  iieir  -i  lii'dier  rate 

materially  to  its  earning  power.  |  Answer:  —  Do  not  thmk  it  would 'the  easier  money  coi.ditions  .securities  !„  the  ToronU)  maikot  and'®''’"  '•’"''’’ff  'fi®  Past  six  months  has  ‘  • 

-  'be  adMsable  for  you  to  b-.y  a  .stock  [were  on  their  way  to  .still  higher  levels  hei  n  lairof  a  ^asihle  in-  i  ''®®'’  "”'®  ‘Hvidend  on  1'^®  law  authorizing  l.e  exchange 

KING  EDWARD  GONPTRUGTION  !hke  Ghaput-Hughes.  It  is  a  pro.spect  when  the  Ea.stern  war  scare  upset  in  dlvidond.  The  company  has  preferred  stock.  This  '  "’^''Iftes  for’  lnni 

COMPANY.  ionly  and  a  very  small  proportion  of  ;  evcryO.lng  for  the  time  being.  As  far  during  the  pa.st  ,  "  ®"  ''“®'  ^  from  >*«  i  ong-terni  bonds 

/.lc,.c  pue  rt.  po„r  opmion  os  fo  ,  these  things  come  through  ah  Thero  ^emi^tio^^  .  ,  L  m  depar  men  -  J  - 


ne.  —  M.  L.  77.  lUdwood,  Cnt.  [greater  amount  of  activity.  Owing  to  paa  recent  I  v  t.e«n  showing  considerable  !*** 

inswer:  —  Do  not  thmk  it  would  the  easier  money  conditions  securities  )„  the  Toronto  maikot  and  '®'*^”  months 


The  Fairlous  Player.s  Company  has  ,7  Txmdon  press 

made  tlie  best  showing  of  any  con-  V"'  P'’"'"''’®'!  n®"’  "’HI 

rn  of  its  kind  in  the  roimtry  and  ^  P'''*"  ‘nterest.  whereas  the 

en  during  the  past  six  months  has  I'®-'"-  it  rate, 

en  able  to  maJni,aln  the  tilvidend  on  authorizing  tlie  cxe.hange 

I  l.referri'd  stock.  This  is  said  to  Hoiimaiilan  external  short-term 


licen  able  to  muJni.aln  the  tilvidend  on 
its  l.referri'd  stock.  This  is  said  to 


'  ‘‘  ■  !  "  ^  oomo  through  at  all  There  as  conditions  in  Canada  are  concerned.  ^  ^  '  film  dei.uiimenf  and  thesf,  in  pai  t  a®'!  ‘I*®  ‘-on®l'lsion  of  a  loan  for  £  2,- 

stoTof  Z"ZoTdwaTZi^u7lTrTso^^^^^  Issues  that  you  these  still  make  for  a  constructive  '^^irsiUiation  regarding  ail  the  Allen  j "P  'J’®  d.  -  r.00,000  to  insure  the  payment  of  lu- 

'tio7co  of  Toroirio  ^  '  "jean  buy  which  have  good  dividends  higher  market,  but  just  how  socn  tins  f^oatres  is  soinoifhat  coiuphcatod  at  ''’®  “f'*® 

7  ou-it  in  shares  of  the  nreferred  and  have  been  proved  up  to  a  con-  i.s  going  to  occur  dopcn.ls  largely  upon  pre.si  ul  time.  This  is  due  to  the  | ‘''®  '■^®  dividend  derlar.i- |  ®on.<ioll<latlou  omitted  all  reference  to 


11  p.c.,  but  if  I  realized  on  the 


'  - —  present  pri'-cs  I  irould  lose  from  870.00  ( 

VE3V  I'  S  FTRAI  TV  GIN  III*  '  .830.00,  Do  you  think  that  this  stock  i 

.  riiva  LA  lAA.lli.T.  improve  in  value,  or  would,  you  " 

Welland.— .\iiother  American  film  consider  it  a  wise  mos-e  to  dispose  in 
has  establi.shed  a  branch  factory  in  o®  teoiild  you  consider  it  a  wise  . 

Canada.  The  Dodds  Canadian  iron  dispose  of  it  and  reinvest  in  a  ; 

Works  have  been  incorporated  with  rcluiblc  listed  preferred  stock  whUhj 
a  capita!  of  ?200,000.  for  the  purpose  •"‘Pcok'c  m  value  during  the  , 

of  manufacturing  flour  machinery,  coming  year,  suftwvent  to  cover  my  : 
The  Dodds  Bros,  have  been  engaged  ^ 

in  the  manufacture  of  floux  mills  in  Tf" 

Decatur.  III.,  for  the  past  two  dec-  sell,  would  be  pleased  to  , 

ades  and  the  demand  for  their  prod-'^f’’®  -^PPcstions  as  to  <t jumble 
net  has  'necome  so  great  in  Canada  ~ 

that  it  ■was  necessary  to  install  a  ! 

plant  here  in  order  to  supply  the  Answer:  Prc.scnt  quotations  on  j 

market.  ^  *^®  I'l'efetted  are  stock  of  King  Ed-  ; 

I  ward  Con.struction  Co.,  around  73  to 
j  74  and  the  common,  of  which  j-ou  have  j 
HE.4TT  T0>  >'A(*E  0>'  BOOKS,  j  Possibly  three  shares  as  a  bonus,  is  j 

[quoted  around  $64  a  share.  1 

New  York. — It  is  estimated  that '  These  securities  have  never  sold  as  : 
the  American  Locomotive  Co.  has  high  as  other  l.ssues  paying  similar 
close  to  $40,000,000  of  unfilled  ton-  j  dividends.  This  is  due  possibly  to  the 
nage  on  its  books.  This  estimate  is  fact  that  hotel  securities  have  not  yet 
based  on  announcement  of  receipt  of  found  an  investment  market  and  there-  ^ 
bu.sine.es  totaling  $13.250,®fM)  in  the  [fore  a  certain  amount  of  them  are  1 
past  ten  day.e.  coupled  with  the  [being  liquidated  all  the  time.  .Vs  you  1 
knowledge  that  about  two  weeks  ago  know,  the  industry  is  a  new  one  in 
the  company  had  unfilled  orders  of  Canada.  In  the  case  of  the  King  Ed- 
about  $28,000,000.  ward  Construction  Company,  the  divi- 


eVtoek  at  '  ment  and  want  to  find  some  oppor- ‘  to  realize  on  their  holdings  at  the  7,,  Company  m  the  form  '"'®«^-'*'®®3^  whether  It  would  be  "decree  law"  was  promulgated  in  the 

om  870.00;  ^ _ .ihat  h.ul  been  suggested  and  .some  |  P-'s^blo  U-  .  ontiaue  tho  dividend  or  Monitonil  Oficial  of  July  2G,  author- 

this  stock  :  other  plan  will  have  to  be  work*  d  out- j  "ot  ....  ,  zing  I  Jc  issue  of  part  of  the  new 

^  -  I„  this  conn* etion  also  there  will  h.avc  !  borne  of  the  interests  quite  close  to  loan  In  dollars,  but  any  modlf.ca- 

tupose  tn  I  1  to  bo  a  proper  Botllement  of  the  rela-  ‘  Ibe  ('omp.iny,  oven  to-day.  admit  tlons  of  a  law  enacted  by  Parliament 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  (be  Editor,  “Financial  limes,”  Montreal. 

I  {Jhink  of  purchaeinj}  t^e  following  secDrities  i 
Please  give  me  jour  opinion  (free  of  charge)  regarding  same. 

Purchasing  Prlct 


HE.4TT  TONXAf.E  0-\  BOOKS. 


Name  of  Enquirer 
Address  . 


Norn  de  plume . 

The  Keplies  will  be  published  in  The  Financial  Times,  under 
tho  uoni  de  plume  (not  the  uame)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

* — Cross  out  line  not  desired. 


tIoDsbip  between  tbe  individual  thea-  1  frankly  that  tlie  situation  alirad  of  must  b©  sanction©*!  hy  that  body,  and 
tre  companies  and  the  holding  com- |  them  is  not  quite  clear  bccau.se  of  the  this  cun  not  he  obtained  until  Par- 
pany,  in  whi<'h  the  Allen  infere.st.s  difficulty  in  determining  ju.st  how  llamant  meet.s  again  In  November, 
themselves  hatl  sCTb  a  very  larg<i  1  earnings  are  likely  to  be  during  tlw  unless  a  special  session  is  called, 
bolding.  I  coming  winter  sea.son.  The  local  press  announces  com- 

Would  suggest  your  getting  in  touch  |  The  organization  has  been  a  good  plaint,  from  Be'gium  and  Italy  re- 
with  the  house  from  whom  you  bought  one  but  from  the  manner  in  which  warding  the  refusal  of  the  Finance 
the  stock  to  ask  them  the  exact  jaisi-  rnany  centres  have  been  over-built.  Minister  to  stamp  as  valid  for  re- 
tioii  of  the  Winnipeg  theatre  in  rela- !  from  a  theatrical  standpoint,  it  looks  deraptioii  certain  Roumanian  Treas- 
tiou  to  the  developmejits  that  have  j  as  though  it  were  going  to  be  aliso-  yj-y  notes  held  In  those  tw'o  conn- 
occurred.  I  lutely  necessary  to  have  sumo  merger  fries.  Tho  Minister  claims  that  the 

It  is  reported  that  there  arc  still  some  j  or  consolidation  of  theatres  with  a  Rvnn  In  dispute  represents  the  amount 
negotiations  on  by  w  hich  the  Alien  ( view  of  eliminating  certain  hou.scs  In  forced  upon  the  present  holders  In 
undertakings  may  be  taken  *)ver  by  .  different  centres.  The  Famous  Ulayer.s  payment  for  so-called  requisitions  by 
the  Famous  Players  Corporation  of  |  is  the  natural  *mic  to  carry  out  such  fjj^,  Germans  during  their  occupation 
Canada.  an  undertaking  but  they  have  been  Belgium, 

— -  I  unwilling  to  do  so  unless  they  can  get  - 

MATTAGAMI  FIRST  MORTGAGE  the  other  companies  on  a  basis  on  ra  nr* » i»ii*rTir  cnn» 

bonds.  I  which  they  think  they  would  be  able  to  IIGARETTE  hHIP- 

7  hold  the  following  securitie.s  :  |  make  a  fair  return  on  capital.  MENT8. 

Mattagami  First  Mortgage  Bonds.  •  As  regards  Cer<sal  and  Flour  Mills  New  York. — Tobacco  PriJducts  Cor- 
What  arc  prospects  for  payment  *//,  Company,  we  are  under  the  impression  poration  shipped  197.207,000  cigar- 
interest*  —  "Westmount".  [that  there  must  be  some  mistake  re-  ettes  during  the  month  of  August. 

Answer;  —  The  Mattagami  Com-  gardlng  your  having  purchased  these  compared  with  96,615,000  in  August, 
pany  is  sUll  being  operated  by  the  at  65c.  If  you  can  give  us  any  further  1921.  The  heaviest  increase  was 
liqui*iators.  Since  the  company's  I  particulars  we  would  be  glad  to  obtain  during  June,  July,  August,  and  thus 
affairs  were  placed  in  tbe  bands  of  a  I  further  information  for  you.  Tbe  far  In  September. 


MATTAGAMI  FIRST  MORTGAGE 
BONDS. 

7  hold  the  following  securitie.s  : 
Mattagami  First  Mortgage  Bonds. 


DOl^LES  CIG.4BETTE  SHIP- 
MENT8. 

New  York. — Tobacco  Products  Cor- 


tHiif  fiimnrial 


'  of  markets  for  the  exportable  surplus  of  our  products  is  INSIDE  STORIES 
'most  promlsting.  The  faMJng  cost  of  prcKiuct;ion  la  find-  --T-TTir  CTOET 


rj/  ing  a  meet  favorable  reflex  in  the  poaitlon  of  leading  cor- 

Pnbllshed  Erery  Saturday  at  883  (’rnla  Street  West,  Poratlons  enabling  them  to  operate  to  great  advantage 
Montreal,  by  The  Montreal  Financial  Times  Fubllsh-  in  the  way  of  profits  even  where  the  volume  of  operating 
ing  Company,  Limited.  _  receipts  may  not  be  quite  as  large  as  in  past  years,  but 


OF  THE  STREET  I  TOPICS  OF  THE  DAY 


THE  MA5T  FKIEMISHIPS  OF 
R.  B.  AMil  S. 


Ing  Cenpany^  Limited*  ^  receipts  may  not  be  quite  as  large  as  in  past  years,  but  I  |  Why  some  men  “arrive’*  and  others  ing  the  situation  at  one  delayed  fune-  t 

R.  F.HTHF.TTnT  .  I»,«e«ident  MiinairiiiV  nireetorl  «'’en  In  that  connection  improvement  is  under  way.  I  The  passing  of  R-  B.  Angus,  the  |  do  not,  was  graphically  illustrated  to  ral.  and  one  of 

lu  r,.njiE.x  •  iresiaeni  wnn  jinnnging  i>irecwr.  _  ,*  Orand  niri  Man  of  the  local  Street.  a  A\all  Street  man  ferring  to  the  corpse,  “Well,  he  won  t 

SFBSCKlPTlOir  PBIt’El  In  Canada  $3  00  a  year-  $1.76  Influences  of  the  wealth  of  production  of  Lecalls  many  of  the  Cose  associations  THE  WHY  while  hurrying  to  his  be  held  up  by  unions  where  he's  go-  j 

for  six  mZhs  In  ^  this  year  are  already  beginning  ^hich^  hL  in  Canadian  financial  OF  .SUCCESS  morning  train.  Wish-  in'."  . 

for  six  months.  In  the  United  SUtes,  $3.60  a  year;  to  have  a  wholesome  effect  on  the  fortunes  of  the  coun-  and  industrial  circles.  ing  to  know  whether  "I  dunno  where  he  s  sen.  re- 


$2.00  for  six  months. 


try,  and  there  seems  little  doubt  that  the  Dominion  Is 


id  industrial  circles.  j  ing  to  know  whether  “I  dunno  where  he’s  goin',”  re- 

One  of  the  most  interesting  in-  he  could  make  the  next  train,  he  plied  the  other.  “Now,  it  ain't  un- 


ADTERTISING  Rate  Cards  on  application  at  all  our  of-  on  the  eve  of  great  expansion  and  creation  of  wealth  stances  of  his  many  friendships  was  asked  the  time  of  a  contractor  at  likely  he  could  PUt  uP  with  a  strike 
fices  or  from  any  responsible  Advertising  Agency,  i  ...  .  ,,,  hrnrfit  -.ii  rinnnn  nP  thr  rnmnumitT  Thr  evidence  at  the  time  of  the  Do-  work  along  the  road  with  a- gang  of  o  them  coal  miners. 

CABLE  ADDRESS:  “Flntlmes":  W.  U.  Code.  which  will  benefit  all  classe.s  of  the  community.  The  minion  iron  &  Steel  and  Dominion  men.  The  contractor  fumbled  for  • 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-  numerous  adverse  and  uneconomic  effects  of  labor  dif-  Coal  fight.  .Mr.  Angus  had  very  a  watch,  but  foun^  he  had  none.  In-  The  head  of  the  Baldwin  Locomo- 


ments. 

TOnONTO  OFFICE:  34  King  Street  West  Represent¬ 
ative,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6 


which  will  benefit  all  classe.s  of  the  community.  The  „inion  iron  &  Steel  and  Dominion  men.  The  contractor  fumbled  for  - 

numerous  adverse  and  uneconomic  effects  of  labor  dif-  Coal  fight  .Mr.  Angus  had  very  a  watch,  but  foun^  he  had  none.  In-  The  head  of  the  Baldwin  Locomo- 

flculties  seem  to  be  on  the  verge  of  disappearing  and  close  friends  on  both  sides  and  they  stantly,  three  of  the  laborers  pulled  tive  Works  gives  work  as  a  cure 

„  ..  J.  »  1  .  A  were  willing  to  do  almost  anything  out  watches,  each  correct  to  a  dot.  for  ail  ailments,  physl- 

w.'th  the  readjustment  process  completed  a  great  ad-  On  the  Steel  -  WORK  AS  cal,  moral  and  mental. 


WORK  AS 


NEW  YORK  OFFICE:  42  Broadway.  ’  Joseph  A.  Kleins ! forward  movement  of  the  Dominion  may  ^ere  Senator  Forget  and  Sir!  m  former  days,  the  Index  to  Wall  ^ 


U.  S.  Representative.  Phone,  Broad.  4476. 

LONDON,  ElNit.i  96  Bishopgate,  E.  C.  2,  Davies  A  Co., 
Representatives 

This  Paper  Has  a  Lai^er  Cireulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  SEPTEMBER  30,  1922. 

Cheerless  Prospect  Eor  Canadian 
Taxpayers. 

Present  indications,  are  that  the  tajrpayers  of  Canada 
will  be  saddled  with  as  large,  if  not  a  larger,  deficit  from 
operation  of  the  Canadian  National  Railway  system  for 
the  current  year  compared  with  the  heavy  debt  incurred! 
in  1921.  The  first  six  mon'iha  of  the  fiscal  j-ear  gave 
considerable  promise  of  a  substantial  reduction  in  the  | 


be  confidently  looked  for. 


William  Van  Horne,  while  among  the  :  street  prosperity  was  the  fervor  with 


It  is  as  easy  to  work 
as  to  play  and  in  one 


If  you  are  interested 
in  Unlisted  Securities 
please  write  us  to 
send  you  our  Daily 
Quotation  Sheet. 


UIFOUII,  WHITE  S  CO., 


Depressed  Pulp  Industry  More 
Prosperous. 


Coal  interests  James  Ross  was  his 
closest  associate.  | 


which  the  Curb  k*^®’®  something  is  being  accomplish- 


lilTED 


THE  INDEX  OF  brokers  “fought  for 


This  industrial  giant  even  says 


Senator  Forget  and  Sir  William  ^  PROSPERITY.  the  check’’  at  Fred  ‘bat  if  fewer  men  played  golf  there 


were  very  keen  to  go  on  with  the 


Eberlin's  bar.  Now, 


would  be  fewer  agitators  at  the  door 

An  event  of  no  little  Importance  in  the  national  wel-  f  finish.  At  the  time  Mr.  j  however,  it  is  in  the  number  of  in* 'closer  *touch^with°the^r 

Ross  made  a  vrrv  clever  move  when  traders  who  tnke  rnmhlmtlon  lunch  wouia  De  in  closer  loucn  wiin  ineir 
fare  within  the  past  few  days  has  been  the  marked  im-  special  meeUng  of  shareholders  ; breakfLt  just  before  the  open-  industries.  .Man  is  built  like  a  watch 
provement  In  the  position  of  the  pulp  manufacturing  ©f  the  Coal  Company  he  arranged  |  ing  of  the  market.  Whenevei  the  o'-  “  P‘ece  of  niachlnery^  Work 
industry.  The  technical  position  is  better  to-day  than  for  .Mr.  Angus  to  preside,  and  in  this  :  market  is  particularly  active  many  him  oil^  and  running.  U  be 


!  It  has  been  at  any  time  within  the  past  two  years  which  SsYmeces 

I  I  J  .u  J  *i  »  ,1  u  K  V.  hv  f'Pnnsored  the  case  of  the  (  oal  (  om-  and  sit  over  the  tape  until  three  ‘nils  to  piece^ 


quits,  rust  sets  in  and  the  machine 


marked  the  deflation  of  high  costs  brought  about  by  p^ny.  Senator  Forget,  although  L-^iock. 
War  conditions.  very  anxious  to  push  the  case  for  the 


People  are  not  dissipating  while 
they  are  working  and  it  is  disslpa- 


ir  conditions.  very  anxious  to  push  the  case  for  the  _____  |  they  are  working  and  it  is  disslpa- 

There  have  been  appreciable  advances  in  prices  for  Iron  and  Steel  Company,  was  unwill-  Irishman  had  staved  out  durH 

. . J.  ,  ing  to  do  anything  that  might  in  any  I  cally  as  well  as  spiritually.  Just 


products  of  pulp  mills  whi 

in  iUiiJ.  me  nrst  six  montns  of  the  fiscal  year  gavel  ,  ^  J,  .  ,  .  =  i,.  ouena  .ur.  Angus.  ^  -  iihnost  insurmoiint- 

conslderable  promise  of  a  substantial  reduction  in  the  f.'  Sne  i A  BAD  S  handicaps  thrown 

,  w  .  ..U  .  J  ....  .  cumstances  which  afforded  Mttle  opportunity  for  profit-  liad  been  placed,  he  remarked  to  one  .r 

OSS  but  with  rate  reductions  and  other  mat  era  Lkely  employment  of  tie  increased  facilities  which  had  of  his  friends  ‘hat  he  would  iather|  J-’"  tj^his  5L.h  rculv-' 

to  affect  the  revenues  of  the  various  roads,  estimates  are  i  p^vided  at  great  expense  to  meet  the  extraordin-  f  ^  "1?  ^h^ou-  h**^nv  afZn  '  bim  of  all  worldly  cares.  It  was 


w.>.h  h.d  b.™  ...dul,  .<.■ 

ight  the  'industry  down  to  cir-  ,ije  awkward  situation  in  which  ‘bey  j  j  ^ 


strike  despUei the  working  and  be  happy  and 

contented  ever  afterward. 


now  made  that  the  advantage  so  far  gained  will  be  ^j^mands 
more  than  offset  before  the  year  ds  out.  disrupted  and  u 

This  is  certainly  not  pleasant  reading  tor  the  public  scarcity 

and  is  inclined  to  create  a  feeling  of  despair  that  the  i.arge  stocks  c 
situation  can  neiver  be  satisfactorily  adjusted  under  gov.  ,  ,u. 


.  1.1  J  .  .  .  X  ...  4  J'..  give  a  year  of  his  life  than  to  cause 

been  provided  at  great  expense  to  meet  the  extraordin-  through  any  action 

ary  demands.  .At  that  time  the  world’s  markets  were  jje  might  take, 
disrupted  and  unusual  calls  for  supplies  aro.se  out  of  v  si  v 


I.u.  .ir.A.-s,u.s.ai  UMU  y  ^  Exchange^ 

ed  him  Of  a„  wTr‘.d.;  car'**  U  wa"  j 

the  bist  night  of  the  wake  He  an«wers®an  ' 


I.arge  stocks  of  paper  built  up  by  important  consum¬ 
ers  In  the  period  of  uncertainty  have  now  been  Ilquidat- 


’  irfs  ;r.s 

ir.»ono"  .'AH  T,,u-r.  , 

ir'LT.r^  r.:LSL''*r,  is  i  tr ir '.’^i 


nlLD  {  questions  w  ith  ease  and 
good  nature.  How-  j 
ever,  there  is  one  question,  he  says,  • 


ernmem  ownership.  The  present  administration  is  ^he  policy  of  buying  from  hand  to  mouth  Is  many"  inLnce"  the  uninitiated  are  !  ;;f,?  " 

commuted  however,  to  give  the  present  arrangement  a  of  securing  ab.solutely  at  sea.  In  many  cases  |  deliberation,  un¬ 


fair  trial  and  is  about  to  appoint  a  new  board  of  direc-  Yhls  is  Imposing  greater  demands  of  man 

toi^  and  a  new  manager.  turers  of  papers  of  all  classes  with  the  result  that 

The  Financial  Times  has  already  taken  strong  grounds 

against  the  appointment  of  an  American  or  any  other  materials  for  Immediate  requirements  only. 


stocks.  This  Is  imposing  greater  demands  of  manufac-  up  the"Sf  7amfo7sfS!  with  !  ?i.e”  Vlh’^mornin^’’^" 

turers  of  papers  of  all  classes  with  the  result  that  they  h,©  result  that  they  are  misled  en-  !  _ 

also  are  doing  away  with  the  plan  of  buying  supplies  tirely  as  to  the  dividend  yields  on  | 

.r  A . . .  them.  in  this  connection,  on-  of,  Two  biokers,  letuining 


■‘Do  they  know  what  they’re  do- 
m  an-  bh®  query  which  daily  makes 

t’  hell  ‘be  young  guide  believe  that  out- 
.siders  live  in  great  lenorance  of 
w'hat  tVall  Street  and  the  Stock  Ex- 
change  really  stand  for. 


OMM,  r.ll.,y  »h<,n  It  (»  ol«rlr  ,o  .d-.nl.s-  ■' s;,-;,,uro(  ■™wUl.  ;n^bVb..aro^  .bd  1*'  oT"""  h’l,?'i*.™“n‘'t™d  I "”door'''o,‘ thdir'bd”  M 

Of  the  public,  looking  at  it  from  every  conceivable  angle,  manufacturers  have  been  at  very  low  ebb  for  some  time,  habit  of  paying  12  per  cent  and  most !  E.IRMNf.  One.  feeling  phllosophi 
to  appoint  a  Canadian  who  is  famMiar  with  the  various  uncertainties  of  trade  condl-  people  think  it  yi.  lds  around  10  P^r  ‘;»f  ;al  us  brokers  will  aftei 

questions  and  problems,  sectional  or  otherwise,  which  .v.  normal  r»ni,ir«,T,i.nt<b  cent,  when  it  is  selling  around  120.  ,  Mdhhi  luncheon,  said  or  a 

‘  tlons,  hut  with  the  return  oi  normal  requirements  every  _  . _ _  _  v,-,.,.  intn  '  ch.aiiffeiir  who  was  doz- 

ai-e  hound  to  confrmit  fhA  new  Tnan,a!rem«nr  In  Od.  rffnrta  .  .  .  .  .  On  this  account  many  haA e  gone  Into  _  tnauiieur  wno  was  uoz 


It  has  been  in  the  j 


door  of  their  buildin 


chauffeur  who  was  doz- 


I  A  member  of  the  Stock  Exchange 
d>ng.  I  jjaj  been  accustomed  for  several 
°Pb‘'  years  to  carry  a  largo  I 

after  |  BUILDING  sum  of  currency,  neat- ' 
u  HIS  losses,  ly  folded  into  a  wallet  | 
and  placed  In  the  hip 


ui*c  bound  to  confront  th^  n^w  TnaDia-crotn^nt  in  rffnrtQ  «...  ^  tnis  account  muny  na>c  gone  inio  «  ,  ,  ,  &nd  plHCCn  ID  tuc  nip 

fn  cnix-A  4>i*  L-n  •»*  n  Ki  f  t  4  bfanch  of  tho  pulp  and  paper  trade  Jfl  experiencing  a  tjjg  market  and  bought,  it,  only  to  ipg  comfortably  in  a  sumptuous  pocket  of  his  trousers.  His  friends 


to  solve  the  knotty  prohlem  of  successful  manag-ment 
of  such  an  important  public  utility.  There  can  he  no 
objection  to  an  American  or  anyone  else  on  personal 
.grounds,  be  It  thoroughly  understood,  the  stand  taken 


quickening. 


find  out  that  the  par  value  was  $25  ‘  limousine  at  the  curb.  There  is  one  |  several  times  cautioned  him 


One  of  the  Important  factors  In  hoidiing  down  prices  and  the  dividend  of  12  per  cent  on  of  the  hard-working  d^  against  carrying  money  in  a  wallet, 

«  Ah.  iAYAr.«A-AoAinAA  nt  ciinniie..  fnrtm  UfanHina.  meant  ii.  rctum  of  less  than  3it>iaves  of  capital.  Taking  it  pretty  it  is  by  means  of  the  bulky  purse 


of  pulp  was  the  importation  of  supplies  from  Scandina 
vlan  and  other  foreign  producers.  The  development  of 


in  that  connection  being  purely  one  of  broad  general  markets  abroad  has  brought  about  a  sharp 

Pr<n«‘Pl«  AW-  _ _  _ _ .....A-  AmA.iA. 


per  cent  at  current  levels. 

*  *  * 

FREE  ADVERTISING. 

A  large  advertiser  once  consulted 


easy,  eh  ?  ' 

“Why  shouldn't  he,"  rep 
companion  ‘‘Isn't  his  boss 
making  his  living  for  him  ?‘ 


..  .  „  that  the  pickpocket  is  able  to  locate’ 

^  Hr.’  the  money.  He  scoffed  at  the  idea  I 

Isn  t  his  boss  upstatrs  some  time  until  recently,  when  I 
ring  for  him  .  ^  "dip”  got  away  with  the  wallet,  | 

containing  nearly  $1,000,  during  a  ' 


'  decline  in  the  offerings  of  surplus  products  in  America  j  '  '  ^  ^'P  sot  awa 

With  respect  to  the  choice  of  a  hoard  of  management,  ,w-,  Ahi.  /"/iimtrir  am  new  ^  Earse  advertiser  once  consulted  i  -  containing  nearl: 

w'blch  the  Government' has  had  under  consideration  b  the  result  that  producers  !a  t  is  country  re  a  newspaper  man  concerning  his  ad-  Debaters  on  reparations  at  the  tramw-ays  crush. 
fnr  e/Am  AimA  A  AW  «  wi  i.  I  J  confrontcd  with  a  brisker  demand  and  a  prospective  vertlslng.  The  latter  said,  “A  large  trade  union  congress  in  their  con-  Thereafter,  the 

e  and  the  personnel  of  which  It  is  now  gp^rclty  of  supplies  which  have  resulted  dn  a  more  com-  part  of  your  advertising  is  wasted  "  j  cern  for  Ger-  carry  currency  lo 

believed  to  be  on  the  verge  of  announcing,  It  is  sincerely  ©ptltlve  market  replied,  “I  know  it;  half  a  mil  I  THE  many  had  only  hut  a  few  days 

hoped  that  selection  wlU  be  made  of  men  who  are  big  rT-v...  awi.  a«  r.nnnt  k.  nvpr  ‘  spend,  but  i  HU-MANITARL4NS.  criticism  for  the  ho  received  a  b 

_ _  _ _ _ _ _ _  ...  ”be  Importance  of  this  to  Canada  cannot  be  over-  ...  half  nf  the  million  is  wasted  '  nennle  whn.se  ra-  fmm  .n  armA,vm« 


I  He  replied,  “I  know  it;  half  a  mil  I  THE  many  had  only  hut  a  few  days  following  the  theft 

lion  out  of  every  million  I  spend,  but  i  HU-M.\NITARL4NS.  criticism  for  the  ho  received  a  beautiful  seal  wallet 

Wr'hich  half  of  the  million  is  wasted  |  people  whose  ra-  from  an  anonymous  donor. 

I  can’t  determine."  I  vaged  provinces  are  still  unassuaged.  "Do  you  know,’’  he  said.  In  telling 


hoped  that  selection  wlU  be  made  of  men  who  are  big  imnr.rA.r.«  Ahi.  cjinnm  h.  over-  million  I  spend,  but  |  HU-HANITARL4NS.  criticism  for  the 

enough  mentallv  to  not  thPm*A.K-p.  An  ih.  Importance  of  this  to  Canada  cannot  be  over  million  is  wasted'!  people  whose  ra- 

.  ,  ,  J  ,,  *  ,  x  ,,  .  estimated,  owing  to  Us  large  and  Increasing  productive  j  can’t  determine."  I  vaged  provinces  are  still  unassuaged, 

de  ermlnation  to  Mot  out  polltfcal  influence.  This  has  -phe  steadily  decreasing  supply  of  ra^v  ma-  Henry  Ford  has  no  such  problem.  I  j.  H.  Thomas  was  positively  dithy- 

been  the  curse  of  government  ownership  In  Canada  and  jj,  fjjp  united  States  Is  another  factor  which  will  wastes  no  millions  on  advertis-  rambic  over  the  bleeding  c6rp.se  on 

the  public  have  become  so  accustomed  to  failure  of  every  tn  th.  advantae-  of  nroducer*  In  superfluousjwhich.hesuggested.Francewasbat- 

adminlstratlon  to  eradicate  it.  tJ.at  it  Views  the  present  advantage  of  producers  In  ,  .  his  name  or  car  and  every  tening.  None  of  the  speakers  men- 

.  .  1  wi  country.  car  is  an  advertisement,  wherever  ttoned  the  exact  sum  paid  by  Ger- 

a  emp  with  a  consuderable  amoant  of  cynicism.  Taking  everything  into  consideration  the  outlook  is  seen.  Nobody  has  ever  Imitated  his  many  since  the  war  and  Tom  Shaw-, 

The  Government  may  take  fair  warnin.g  that  'if  their  ^^^^ptionally  bright  for  the  industry  here  and  our  ex-  design.  A  Ford  car  anywhere  in  ,  M.F..  declared  the  labor  part.v  of 
present  attempt  falls,  the  public  will  be  in  no  mood  to  \  ,v.oa.,ioii„  inA.r«o»,.  in  ‘'^®  <»  a  Ford  car.  Great  Britain  hart  a  right  to  tell  the 

give  it  another  rhane*  fn  main,  mnd  t#  i  .iriu^iiu.  business  Is  likely  to  very  materially  increase  n  5_000,000  cars  ad-  working  classes  of  France  they  were 

,  ,  6  •  R  <  >  the  next  few  years  with  attendant  benefits  to  the  general  I  vertlslng  F’ord  on  the  highwas',  hut  “producing  among  the  German  peq- 

takmg  Its  political  life  In  Its  hands,  and  must  stand  or  ^f  business.  I  F'’ord  is  almost  dally  riding'  2300  t  pie  a  hatred  that  must  some  day 


is  in  their  con-  |  Thereafter,  the  broker  decided  to  I 
cern  for  Ger-  :  carry  currency  loosely  in  his  pocket,  j 
many  had  only  hut  a  few  days  following  the  theft  i 


“Do  you  know,’’  he  said.  In  telling 


capacity.  The  steadily  decreasing  supply  of  raw  ma-  Henry  Ford  has  no  such  problem.  J.  H.  Thomas  was  positively  dithy-  his  wife  of  the  gift,  “that’s  a  pretty 
terials  in  the  United  States  Is  another  factor  which  wtU  He  wastes  no  millions  on  advertis-  ,  ramble  over  the  bleeding  c6rp.se  on  clever  pickpocket  ?  He  thinks  he 

...  ..  ...  _ _ i«  There  is  not  a  superfluous  |  which,  he  suggested,  FTance  was  bat-  can  lure  me  to  carry  another  big 

continue  to  operate  to  the  advantag,,  of  producers  n  jjjg  na^je  or  car  and  every  1  tening.  None  of  the  speakers  men-  sum  in  the  same  way.” 

this  country.  car  Is  an  advertisement  wherever  tioned  the  exact  sum  paid  by  Ger-  “Why,  Dearie!”  expostulated  his 

Taking  everything  into  consideration  the  outlook  is  seen.  Nobody  has  ever  Imitated  his  many  since  the  war  and  Tom  Shaw',  wife,  “I  sent  you  the  purse.” 

exceptionally  bright  for  the  industry  here  and  our  ex-  Resign.  A  Ford  car  anywhere  in  M.F.  declared  the  labor  part.v  of  - 

_A  lx  1_  .  1  A  ,v.oA.,ioii„  inA.r«o»x.  In  ‘'^®  **  ^  Great  Britain  hart  a  right  to  tell  the  A.  J.  Brosseau,  president  of  Mack 

port  business  Is  likely  to  very  materially  increase  m  .  --ly  .li.oOO.OOO  cars  aid-  workine  clas.srs  of  France  they  were  TmoiiQ  Tnr  la  nnamiv.Acn.-  nno  nf 


A.  J.  Brosseau,  president  of  Mack 


the  world  is  a  F'ord  car.  Great  Britain  hart  a  right  to  tell  the  A.  J.  Brosseau,  president  of  Mack 

Not  only  are  5,000,000  cars  ad-  working  classes  of  France  they  were  Trucks,  Inc.,  is  undoubtedly  one  of 
rtising  F’ord  on  the  highway,  hut  “producing  among  the  German  pep-  the  most  unassum-' 


fall  on  the  success  or  failure  of  its  present  undertaking. 

The  ta.xpayers  are  thoroughly  disgusted  with  the  bur¬ 
den  which  has  been  piled  upon  their  shoulders  by  suc- 
Blve  administrations,  and  will  be  Inclined  to  lay  a  heavy 
hand  upon  those  who  accept  responsibility  for  perpetua¬ 
tion  of  existiing  conditions. 


Rising  Prices  and  Business. 


I  dally  papers  and  it  doesn’t  cost  him  destroy  your  nation.” 

I  a  postage  stamp  or  an  hour  a  day  ’J'hus  the  wheel  swings  full  circle. 


THE  “TRUCK’' 
GENIUS 


ing  men  in  the  fi- ' 
nancial  district, 
and  yet  under  his 


to  write  his  advertising.  He  shuts  F'rance  Is  to  he  devastated.  Germany  |  management  the  Mack  Trucks  or- 


Reports  from  the  trade  are  to  the  effect  that  rising !  down  and  he  opens  up  and  it  is  a  ’  forgiven,  and  because  the  F’rench  re-  ganlzatlon  has  evolved  into  one  of 
costs  are  proving  a  stimulant  in  the  buJldlng  industry,  concern  ‘00>-|f«ee  to  forego  what  is  patently  their  yje  most  efficient  In  this  country. 


The  belief — and  probably  the  fact— Is  that  a  good  many, 


000  workers  but  to  100,000,000  peo- 1  just  right,  they  are  accused  of  inclt- 
ple.  ing  a  hatred  which  will  destroy 


Mr.  Brosseau  works  quietly  and 
fairly  radiates  serenity.  It  was  hard 


Those  who  accept  the  task  of  managing  the  railways  “f,  ‘s  bunk  and  the  them.  Such  a  sentiment  is  but  the  for  motor  truck  companies 

Ah-i  .  materially  In  the  near  future,  ars  hastening  to  complete  world  sits  up  and  takes  notice  and  expression  of  the  belief  that  first,  Brosseau  managed  to 

should  understand  that  their  task  Is  no  easy  one  and  .einaiu-  n,-  wonders  If  h©  isn’t  about  right,  as  ,  last  and  all  the  time  Prussia  must  be  v,  ’  ^  uf^A 

that  Its  duty  Is  directly  to  the  taxpa.vers  and  not  alone  undeytakings  act  .ally  ui^de,  way  or  oef-  ^  p„l,  his  company  through  wltho  a 

to  pleane  the  power  that  appoints  them  to  their  position..  T  J  "  ’  for  “‘“g®  ««'!  :  -  In  fiAfnreferred  stock 


if  that  idea  sinks  in  deep  enough  we  may  have  a  deter- 
m.  ned  effort  to  run  the  roads  on  a  purely  buelness  basis  | 
commensurate  with  senvlce  with  a  sole  view  to  lighten-  j 
Ing  the  already  excessiv'e  burdens  of  the  taxpayers.  j 

Canada  Would  Benefit  From  Peace  in 
Europe. 


the  view  that  operations  will  be  more  expensive  as  time  battles  are  only  historical  dates  and  '  During  a  strike  a  few  years  ago  on  first  preferred  stock, 
passes.  About  that  there  can  be  no  question- but  con-  the  hi.storiau  has  little  concerned  of  one  of  the  many  unions  that  have 

V.I„  A  .if,.,Aio„  «A.  Ah.  CAW  oi, n.,A  hlmsclf  With  tho  real  progress  of  hii- ,  to  be  consulted  in  ‘o  ‘he  bone  and  imbued  his  sales  or- 

siderable  concern.  ^  situation  of  the  sort  all eady  out-  ^  YO  order  to  get  a  sanli^aHon  with  the  idea  that  the 

lined  coupled  with  the  expectation  that  Inri-easert  cm-  accumulation,  progress  in  invon-  T.IMIT  01  TI’UT.  corpse  from  its  bier  turn  had  come  and  that  Mack  w'ould 


Coming  into  1922  he  cut  inventory 
to  the  hone  and  imbued  his  sales  or¬ 
ganization  with  the  idea  that  the ' 


Investment  Bankers 
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Victories 

the  Real  Market 

The  market  place  for 
Victory  Bonos  is  the 
Stock  Exchange.  When 
your  buying  or  selling 
orders  are  filled  there, 
you  know  they  have  been 
executed  at  the  actual 
market  price  to-day. 

We  are,  therefore,  as 
members  of  the  Toronto 
Stock  Exchange,  in  a 
position  to  give  you  in¬ 
stant  and  valuable  service 
in  connection  with  all 
Dominion  of  Canada 
War  Loans. 

Consult  ttj,  we  are  at  your  service, 
si 

F.  H,  Deacon  &  Co, 

Members  of  Toronto  Stock  Ezchanse 

INVESTMENTS 
75  BAY  STREET.  TORONTO 
Phone  Main  6733 

F.  H.  Deacon  J.  C.  Fraacc 

R.  G.  Dlngman 
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to  its  grave,  rgood  have  a  good  year.  The  sales  organ- ,  QUARTERLY  DIVIDEND 


!  ployment,  bfitter  w-ages  and  profits  (when  measured  in  tion.  transportation,  the  arts  of  rom-  ,  to  its  grave,  a  good  have  a  good  year.  The  sales  organ- j 

!  money  at  least)  will  make  possible  a  higher  price  level,  numicatlon  and  the  commerce  of  the  many  funerals  were  delayed,  and  ization  and  mechanical  force  are 

i.c.iiA,  -I..  A.  ...tiA-.  VAiicinea.  nf  o  fert  inr  world  that  lift  mankind  hy  the  in-  mourners  forced  to  withhold  their  working  100  per  cent,  capacity  to-, 

usually  gives  rise  to  more  active  business  of  a  tor.  tor  ^o, -change  of  surplus  products.  tears  while  undertakers  and  business  day  and  Mack  is  meeting  with  the 


j:/Uiupe.  the  time  being  at  least.  Will  Henry  F'ord  be  ITesldent  of 

The  security  markets  have  passed  through  a  couple  These  facts  are  often  construed  as  support  for  th2,the  .United  States?  He  doesn't 
of  weeks  of  intense  nervousness  and  anxiety,  and  al-  theory  that  a  period  of  rising  costs  and  prices  generally  |  know-,  but  his  advertising  goes  on. 
though  there  is  no  assurunce  that  the  dangers  of  com-  is  one  of  enhanced  “prosperity.”  Whether  or  not  saicli  as\,q,caply*'^as\e  can"  work**^ii  *iHord 
pkcatlons  of  the  political  situation  in  the  Near  Fast  a  doctrine  is  to  be  conaidered  sound  depends  a  good  ;  car  advertising  campaign,  ho  has  tho 
have  been  overcome,  there  Is  a  strong  feeling  that  a  deal  upon  what  the  term  "prosperity”  mean.s.  Rapidly  i  inside  track  in  the  Presidential  race.) 
way  will  be  found  to  settle  the  difficulties  without  a  rising  prices  and  mounting  costs  (already  too  high)  at  i  Is  it  genius  or  aiidamty  or  political 

resort  to  arms  with  all  its  attendant  horrors  and  flnan-  this  time  may  bring  Into  existence  a  temporary  pseudo-  ^a^te  "’ndufons^^th"  his^'idllknls  in  ' 

cial  and  business  unsettlement.  prosperity.  The  fact,  however,  might  as  well  ha  faced  j  Wall  Street  aud  at  the  same  time  de-  ■ 

Confidence  iu  business  and  the  restoration  of  secur.  squarely  that  despite  some  very  real  progress  tho  gon- !  nounce  Wall  Street  ?  | 

i'l.v  values  which  have  been  making  steady  progress  eral  business  siituation  has  not  been  fully  liquidated.  :  »  ♦  ¥  » 

since  the  aftermath  of  the  great  war  would  he  badly  In  a  number  of  branches  of  Industry  costs  prices  and:  SHOPMEN  HAT'S  MODEST  (niF-F.i 

disturbed  again  were  it  necessary  to  resort  to  force  on  profits  have  never  been  cut  away  to  wholesome  proper- 1  Bert  Jewell,  head  of  the  shop 

the  part  of  Great  Britain  to  maintain  the  free  and  un-  tlons.  Until  that  is  done  we  are  not  likely  by  aH^'^^fetinc^rve^’as  *^I.ew^s*'*^^"rhe  en'- ■ 

trammelled  right  of  world  commerce  to  the  navigation  stimulants.  Inflation  or  any  other  methods  to  attain  a  gincei-  of  the  shopmen’s  strike  is  not! 


Will  Henry  F'ord  be  l^’resldpnt  of  agimis  bickered  over  term.s. 
e  .United  States  ?  He  doesn't  Two  grave-diggers  were  discuss- 


siircess  that  ICs  optimistic  president 
predicted  for  it. 


of  the  Dardanelles. 

Assuming  that  such  a  course  will  not  he  necessary 
the  constructive  march  of  eivents  can  be  resumed,  and 
it  will  be  found  that  any  Injury  which  may  have  ac- 


posltion  of  sound  and  relatively  permanent  prosperity. 


heroic  In  size,  appearance  or  man- ; 
ner.  Ho  looks  like  a  conductor,  .md  ' 
close  observers  of  types  will  admit | 
that  conductors  are  a  typo. 

Jewell  is  tall  and  thin.  He  wins  ! 


he  constructive  march  of  ewents  can  be  resumed,  and  Premature  Tariff  Receipts.  •  that  conductors  are  Ttypo.  i 

It  will  be  found  that  any  Injury  whiich  may  have  ac-  An  unusual  amount  of  stored  merchandise  which  had;  Jewell  is  tall  and  thin.  He  wins  i 
crued  from  the  war  scare  will  apply  almost  entirely  to  been  ifccumulated  at  New  York  and  other  ports  because '  constituents  by  calling  them  over  ^ 

the  speculative  markets.  Fear  of  what  may  occur  is  of  alack  demand  In  months  past  was  released  from  I  i 

one  of  the  gravest  factors  In  determining  the  course  warehouse  and  duty  paid  just  before  the  new  tariff  law  gmiRng  variety  of  politician,  'ills 
pursued  by  traders  and  the  tendency  to  liquidate  their  became  effective.  In  order  to  avoid  the  necessity  of  i  face  is  sympathetic  and  gives  an  ap-  | 

positions  Is  one  of  the  first  impulses,  and  a  vei-y  natural  meeting  the  higher  rates  of  the  revised  act.  I  pearance  of  carrying  the  sorrows  of  I 

“■*  i  h'  irSMiTitan  i 

With  the  investor  the  situation  is  vastly  different  would  be  impossible  to  say,  because  it  is  far  from  cer- ;  impressive,  although  a  very  hard' 
M  hat  may  be  pulled  down  In  tlie  wary  of  values  will  be  tain  how  much  of  the  same  merchandise  would  be  im-  worker.  On  a  recent  trip  to  New  ! 
gradually  reconstructed  once  the  danger  blows  over,  ported  subject  to  the  higher  duties  now  to  be  imposed.  |  York,  he  spent  the  greater  part  of : 
more  especially  when  business  is  in  one  of  Its  construe-  If  these  duties  should,  as  in  many  casos  they  wlli,  abso- 1  all'manner*^^*f^xm^ns"{md\ad**prac-  ■ 
Uve  phases.  lutely  keep  goods  out  of  the  coimiry,  the  pa>-ment  ofjtically  no  sleep  and  very  little  to  ' 

While  a  European  war  might  once  more  result  in  in-  the  rates  upon  the  articles  which  have  been  released  ■  cat. 
flatilon  so  familiar  to  the  late  war  and  bring  temporary  in  advance  does  not  affect  the  later  yield  of  the  tariff,  i  often  seen  In^  company  with  ; 

benefits  to  some  lines  of  Industry  the  outcome  would  be  But.  in  many  cases,  this  will  not  be  true,  the  goods  re-  j  inteinTtional°Machinis^ts'.  *^*Johnston ! 
further  economic  disturbance  and  defer  for  a  consider-  leased  being  simply  an  anticipation  of  what  w  ould  be  i  supplies  the  acid  for  the  pair  and  | 
able  length  of  time  the  restoration  of  European  finance  bought  at  a  later  date  In  any  case.  often  does  the  Interviewing.  He 

to  a  position  where  It  could  function  Once  more  to  the  To  the  extent  of  these  preliminary  payments  of  duty  with  the  cock^ureness  of  a 

general  adivantage  of  world  commerce.  the  Treasury  suffers  a  corresponding  slackening  of  im-  expression*that**should  make  him  big ; 

Investors,  however,  hajve  not  reached  that  stage  of  portations  later,  and  so  far  the  revenue  objects  of  the  money  at  poker, 
alarm  here  there  are  any  signs  of  liquidation  from  that  bill  are  defeated.  There  is  every  reason  to  suppose.  » 

quarter  and  It  is  a  most  favorable  sign.  There  is  an  however,  that  the  consumer  will  he  called  upon  to  pay  JAMES  H.  POST. 


air  of  confidence  that  all  will  come  out  right  and  that  prices  which  are  fixed  by  reference  to  the  rates  now  Although  James  H.  Post,  president ; 
the  Balkan  menace  will  be  removed  for  a  good  many  m  force  and  not  by  reference  to  tho  duties  actually  dis- 

years  If  the  Turkish  situation  Is  ladjuSted  as  the  result  bursed  by  the  importers.  That  Is  Invariably  the  casejorsugar  propertlL  In  the  vvortd.**he  i 

of  the  present  developments.  with  legislation  of  this  kind,  and  Is  so  serious  an.  abuse  j  has  never  been  in  Cuba.  That  does  i 

"While  the  fortunes  of  Canada  seem  considerably  far  that  in  many  foreign  countries  tariff  duties  are  iavaiia- !  him  from  being  regarded  as 

removed  from  the  direct  Influences  of  such  matters.  It  is  hly  made  retroacUve,  being  ulUmately  collected  as  of  j  ^  has"a  modest*^  and 

impoSBi'ble  for  any  country  to  entirely  escape,  and  even  the  date  when  a  new  tariff  bill  is  first  introduced  into'severo^y  plain  office  on  the  first  floor 
the  United  States,  with  Its  policy  of  aloofness  from  the  legislative  body.  of  the  building  where  FI.  B.  Howell  I 

European  entanglements  and  self-centred  business  am-  The  Fordney-McCumber  act  Is  cerUln  to  be  a  draw--  Son  &  Co.,  the  firm  of  which  he  is  j 
bltlons,  would  be  bound  to  euffer  to  some  extent.  The  back  upon  the  revenue  of  the  Uni. ted  States  because  of  imo\eum,**w'hich  b^ 

world’s  commercial  relations  are  too  Inextricably  min-  the  shrinkage  of  foreign  trade  which  must  occur  under  rut  and  fitted  together  in  the  centre.  I 

gled  now  for  any  country  to  entirely  escape.  It  President  Harding’s  recent  estimate  of  a  $660,000,000  He  never  aeemw  busy,  and  one  would  j 

Ope  of  the  most  comforting  assurances  in  the  event  deficit  for  the  current  fiscal  year  was  of  course  based  6-''v(lly  guess  that  in  the  directory  of 
of  a  resumption  of  peaoaful , conditions  Is  that  Canada  upon  a  revenue  situation  roughly  corresponding  to  that  j  of'aorae^S  or^2o’targe*^cortpanies,*^m  I 
is  OB  the  upgrade  commercially  and  financially.  Our  which  now  exlsrts.  Heduction  of  revenue  under  the  new  1  many  of  which  he  is  the  moving  i 
d^eatte  bualncM  la  ateadllgr  improrlng  and  tha  finding  tariff  neoessarlly  meaas  enlargement  of  the  defieft  spirit.  I 
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.Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CE.N'T  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
he  payable 

MONDAY.  THE  SECO.ND  D.AY 
OF  OCTOBER 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September. 
By  order  of  the  Board. 

GEORGE  H  SMITH. 
.Assistant  General  Manager, 
'foronto,  August  23rd,  1922. 
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Make  CERTAIN 


that  the  sharper  cannot  ruin  youi 
estate  when  you  have  passed  away. 


WHEN  your  will  is  carefully  drawn,  and 
a  Trust  Company  is  named  executor,  there 
is  no  likelihood  that  your  estate  will  ever  fall  into 
the  hands  of  unscrupulous  persons. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  | 

R.  C.  Steven,  local  manager  for  |  name  of  Hoerner,  Smith  &  Co.  .Mr.  coming  vice-president  and  genera! 
Shearson,  Hammlll  &  Company  haa  Hoerner  ha.s  been  associated  with  manager  of  the  new  Ames-Holden- 
left  tor  a  short  vacation.  During  his  local  financial  affairs  for  sixteen  .McCready,  Limited.  In  1914,  he  re- 
absence,  J.  L.  Mayberry^  of  the  New  years,  having  first  been  connected  tired  to  offer  his  services  to  hl.s  coun- 
York  office  of  the  firm,  has  charge  of  with  the  firm  of  E.  Mackay  Edgar  try,  turning  his  efforts  to  the  work 


NEW  ISSUE 


[  the  Montreal  branch. 


Think  it  over 


Act  now! 


Montreal  Trust  Company 


11  PLACE  D’ARMES 


MONTREAL 


Sir  Herbert  S.  Holt.  President,  A.  J.  Brown,  K.C.,  Vice-President, 

F.  C.  Dofuildion,  Cenerel  %f€nazfr. 


Large  New  French  Loans  are 
impending — Paris  Sees  End 

of  Plentiful  Money  Period; 


when  it  held  membership  on  the  mentioned  above.  Mr.  Smith  is  prest- 
Montreal  Stock  Exchange.  For  the  dent  of  the  St.  Lawrence  Machinery, 
past  six  yeais  he  has  been  nssociat-  Limited;  director,  Montreal  City  & 
ed  with  the  local  office  of  Jeiiks,  District  Savings  Bank;,  director 
Gwynne  &  Co.  W.  Hart  Smith  has  Home  Bank  of  Canada;  director,  Pru- 
been  connected  with  the  Guarantee  dential  Trust  Company;  director. 
Trust  Company  of  New  Tiork  and  the  Goodwins,  Limited:  and  several  other 


bond  department  of  Laldlaw  &  Canadian  industrial  companies. 

New  \  ork  office.  He  will  be  in  _ 

charge  of  the  new  firm’s  New  York  * 

office.  V.  Barry  Smith  was  former-  G-  A.  .Macdonald,  who  has  been  I 
ly  connected  with  the  Royal  Sccurl-  named  new  president  of  the  Canadian 
ties  Corporation  and  latterly  with  National  Millers’  Association,  has  for 
Jenks,  Gwynne  &  Co.’s  local  office,  a  number  of  years  been  prominent  In 
The  firm  will  conduct  a  general  in-  Canadian  grain  and  milling  circles 
I  vestment  business  in  stocks  and  through  his  connection  with  the 
I  bonds  as  well  as  a  trading  depart-  Quaker  Oats  C/ompany.  Mr.  Mac- 

I  ment.  ,  donald  succeeded  Gen.  A.  E.  Labelle 

I  -  I  to  the  office  of  chief  executive  asso- 

I  According  to  announcement  just  elation. 

I  made  by  M'illiam  B.  Joyce,  president  - 

I  of  the  National  Surety  Company,  l,t.-  I  Elijah  Woodward,  chairman  of  the 

j  Northern  Area  Development  Com- 
I  jany,  Toronto,  announces  that  ‘Wll- 
I  liam  R.  Askwlth,  of  Ottawa,  has  been  ( 
.  appointed  president  and  consulting 
engineer  of  the  firm.  Mr.  Askwlth 
I  has  had  many  years  of  experience  in 
Canadian  mlniing  field.s.  .\88oci.ited  j 
with  the  company  are  Charles  Noe-  j 
Daly,  resident  manager;  H.  P.  Don- ( 
glas,  Montreal  reprerentative.  and  J.  I 
'  Lome  McDouigal.  of  Ottawa.  | 


Paris. — There  is  much  current  talk  riod  of  1921.  This  decrease  resulted  jl,  JfETITT 

talk  of  further  loans  to  be  Issued  by  partly  from  the  fact  that  the  Treas- 

various  groujjs  in  the  devastated  re-  ury  had  called  upon  private  Investors  In  line  with  the  recent  Interest  of 
gions  of  France,  and  by  the  Moroc-  to  the  extent  of  only  10,200,000.000  American  Hou.ses  In  Canadian  affalm 
can  railroads  and  the  Credit  FYincler.  francs  during  the  first  half  of  the  comes  the  appointment  of  R.  A.  Ne- 
Summed  up.  these  Impending  loans  present  year,  as  compared  with  16.-  manager  of  the  Canadian 

are  likely  to  aggregate  about  10,000,-  500.000.000  francs  in  the  year  preced-  bond  department  of  Paine,  INebber 
000,000  francs,  which  wi'I  absorb  the  ing.  This  flgum,  it  will  be  obsenv-  ^  Go.  of  New  'iork.  Mr.  Nevltt  was 
surplus  ready  monev.  To  that  ex-  ed.  includes  both  the  Issue  of  Na-  formerly  of  Toronto  having  been 
tent,  the  Bourse  will  naturally  have  fiona!  Defence  bonds  and  bonds  of  Pro'iouslj-  connected  ^fb  Pellatt  & 
to  face  disappearance  of  the  abimd-  the  Credit  Nationale.  Pellatt  and  Aemlllus  Jands  &  Co... 

ance  of  available  investment  money  l/css  Than  in  1920.  '  [ 

w  hicb  has  been  so  conriderable  a  far-  t.-  George  M.  McKee,  whose  resigna- 

tor  in  the  recent  rise,  and  will  also  tho  ^  7  presidency  of  the  Don- 

bc  ob’lged  to  sustain  the  sales  of  old-  m  Gompany  was  recent- 

er  securities  hy  caoltalist.s  who  wish  L Qc,  h  announced,  wa.s  tendered  a  fare- 

to  subscribe  for  the  new  loans  !’  and  under  such  cir-  well  dinner  at  the  Chateau  Fronte- 

II  1#  X  •  I?  1  stances,  tboie  can  he  nothing  sur-  nac,  Quebec,  Tliursdav  night  bv  raem- 

iiait  tears  Itecord.  j  prising  in  the  flow  of  ready  money  tO|i,ers  oif  his  old  staff.  He  was  reci- 

It  nas  undoubtedly  with  t.liis  pros- 1  the  Bour.se  and  the  large  enhance-  pient  of  a  suitable  pre.sentation  from 
pect  in  view  that  speculators  who  ment  of  prices  for  speculative  in-  these  associates  as  well  as  of  a  hand- 
had  been  holding  the  general  stock  vestments.  Now,  however,  it  is  ap-  some  silver  service  from  the  mill 


$495,000 

CITY  OF  QUEBEC 

Ten-Year  5K%  Bends 

Dated  la(  OetahM  ISIS  On*  M  Octabw  1M2  ‘ 

DanaadoMiMia;  SI.Mt.  IMO  sad  flSt. 

Principal  and  half-yearly  interest  (April  and  Octeberj 
payable  at  Montreal,  Toronto  or  Quebec. 


Price:  100.76— to  yield  5.00% 
Delivery  en  orabeat  lOthOcteber 


RENE-T.  LECLERC 

INCWWOMA’nD 

MONTREAL  QUEBEC 

160i  St.  Jamas  Street  '  74,  St.  Peter  Street 

(aTeai.nHce  moi) 


Pellatt  and  Aemlllus  Jarvis  &  Co... 


George  M.  McKee,  whose  resigna- 


CANADIAII  APPRAISAL  COMPARY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


'  S.  A.  Reward  formerly  manager  of  I 
the  Halifax  office  of  the  National  i 
City  Company  has  been  appointed  | 
'Poronto  Manager  of  the  Company. ! 
Mr-  Heward  has  been  with  the  com- I 
I  panv  since  its  entry  Into  the  Can-  ! 
adian  field,  previous  to  this  he  was 


market  at  its  higher  prices  decided  j  parent  that  this  abundance  of  ready  staff  of  the  company. 


from  the  mill 


rL.4KE5CE  F.  SMITH. 


rather  hurriedly  to  sell  out. 


capital,  which  w  as  the  prlncipa'  fac- 


Tho  actual  returns  show  the  total  tor  in  the  recent  rise,  is  about  to  di.s- 
value  of  securities  issued  during  the  appear.  The  new  issue  of  Treasury 
f’r.st  six  months  of  1922  to  have  been  Iwnds,  w  hich  has  been  announced  for 
15..985.000.hh0  francs,  aa  against  23,-  October,  1920,  will  absorb  a  good  deal 
OTS.OtiO.OOO  in  the  corresponding  pe-  of  the  available  money. 


ill  oi  me  companj.  I  <^  ]arence  F.  Smith  has  been  | 

'  appointed  managing  director  of 

tv.  E.  Rundle,  Vice-President  and  i  the  company  for  the  Dominion  of 


e,,’!.  I  General  Manager,  National  Trust  |  Canada.  The  company  Is  the  largest 

October.  ^920,  w  in  absorb  a  good  deal  I  experience  ;  guarantee  company  In  the  world,  ano 

P"  trust  company  and  financial  work. !  has  Canadian  license  to  verite  guar- 
of  the  available  money.  .  _ i  » _ u _ 


having  joined  the  Freehold  Loan  and  antee,  forgery  and  burglary  lnaur-| 

,,-rk,ai«  Slav  ,  Savings  Company,'  of  Toronto,  iniance.  Lt.-Col.  Smith  has  for  a  num- 

OTTAWA  HOPING  NAT  PRICE  ROND^  STEADIED'  prominent  m  can-! 

01  LHUILU,  National  Trust  Com- j  adlan  financial  and  Insurance  oir-j 

nflunRAIN  PERMANENT  WATPUINR  NFM/Q  pany  in  1901,  as  secretary,  became  i  cles,  while  during  the  war  he  took 

Ibunuunill  r  LnmniYLn  I  nniuniliu  IlLlfO  Manager  of  the  Toronto  office  In  j  an  active  part  in  activities  on  behalf  i 

- -  1907  and  wa.s  General  M.unager  after 'of  returned  men,  being  chairman  of| 

(t'outiiiued  from  Page  1)  (runlimird  from  Pape  1)  the  retirement  of  Sir  Thomas  White ‘the  Relief  Committee,  Montreal 

One  of  the  members  of  the  Gov-  authorities  have  taken  the  ground  lo  1911.  Plranch  of  the  Canadian  Patriotic 

ernment  who  is  doing  good  work  for  ;  that  Ilie  municipalities  are  seif-gov’-  Mr.  Rundle  has  always  taken  aij'und.  I'pon  graduating  from  college 
Canada,  is  Charles  Murphy,  the  Post- i  erning  and  should  be  left  without  special  interest  in  musical  affairs  and  !  he  joined  the  James  McCready  Com-  c  .  HFWARH  I 

master  General.  Heretofore,  Mr.  Mur- I  trammels  to  look  after  their  own  fi-  has  served  as  charter  member  and  ,  pany  of  Canada,  of  which  boot  and  n.  a.  nr.iiAi  | 

phy  has  l)een  chiefly  regarded  as  a|uancial  arrangements.  first  President  of  the  Toronto  Men- i  ahoe  biislnes.s  his  father  was  sole  pro-  jr  years  in  the  service  of  the  Bank  i 

militant  politician,  but  his  work  in:  xhc  bond  dealers,  however,  take  delssohn  Choir  which  has  developed ;  prietor,  this  becoming  a  limited  com-  of  .Montreal.  The  National  City  Com- | 
the  Post  Office  is  demonstrating  that  Gie  ground  that  this  Is  a  very  super-  into  such  a  well-known  organization,  j  pany  In  1902.  Mr.  Smith  became  vice-  pany  has  offices  in  Montreal  and  To- | 

he  is  much  more  than  that.  Injficial  view  of  the  .ritimtion.  They  —  i  president  and  general  manager  In  ronto.  The  parent  organization  with  ' 

recent  years  the  Post  Office,  in  j  poi^t  out  that  If  it  were  the  muul-  R.  G.  Hoerner,  W.  Hart  Smith  and  1 1904.  and  took  an  active  part  in  ihe  head  offices  In  New  York  has  bran- 

charge  of  weak  ministers.  Gi'’®a,tenedL,jp^jj^y  alone  that  was  to  be  consid-  V.  Barry  Smith  are  forming  a  new  I  merging  of  bis  company  with  the  dies  in  all  the  leading  cities  of  the: 


(ronlimird  from  Pape  1) 


:  Branch  of  the  Canadian 


D TIRING  the  past  seventeen  years  we  have  appraised  some 
FIVE  THOl'S.\ND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  induatry. 

Corraspondenc*  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YOKE 

Reysl  Bank  Buildinl  Fquilabla  BnUalol 


S.  A.  HEWARD 


he  Is  much  more  than  that.  In  f,ciai  view  of  the  .ritimtion. 


recent  years 


charge  of  weak  ministers,  threatened  I 
to  develop  Into  a  fine  example  of  I 


I  point  out  that  If  it  were  the  muni¬ 


cipality  alone  that  was  to  be  consid- 


Imreancratlc  lnef^cleney.^^^^^^  VosMan  thus  far  taken  hy  -Investment  banking  firm  undei  the  1  Ames-Holden  Company  in  1911,  be-jCnlted  States  and  abroad. 

phy  has  set  to  work  to  put  It  on  a  j  Government  would  be  under-  -  --  ■  '■  - — - - 

business  basis.  He  has  begun  by  i  I®***  tlie  facts  are  that  I  ...  —  .  ,  - 

putting  Into  effect  refornis  which  |  -view-point  of  the  inve.stor  in  mu-  I 

have  long  worked  successfully  m  |  sPfiJTltie.s  ha.s  al.so  to  be  con-  R.  B.  Verners  Becomes  j  x-v-f  1V4'^ 

large  commercial  eaterprlscs;  and  1  t’ldered,  being  even  more  important  FHltnr  nf  ‘•Tinifs”  '  OiHllV.  iVl. 0111.1  tJdl  VJiOIJ  aVcL 

next  week  a  conference  of  district ;  than  that  of  the  vendor.s.  C^aiwr  oj  nines  ,  mt 

officials  will  consider  proposals  for  j  The  Repayment  IJnolioii,  - 

the  securing  of  greater  efficiency.;  In  the  past.  It  is  felt,  there  has'  The  Financial  Times  announces  In  the  Prairie  Provinces  good  har-  to  be  cut.  Threslkng  in 

Mere  of  economy,  greater  cooperation  ,  been  too  great  a  d’sposition  on  the  the  appointment  cf  R.  B.  Verner  vesting  weather  has  prevailed  duirng  but  not  more  than  25  per 

between  various  branches,  and  less  ,  part  of  municipal  eounci'.s  to  make  as  news  editor.  ,Mr.  Verner,  in  the  past  week  and  threshing  is  in  full  pleled.  Yield  and  grade 

ilepartmental  red  tape,  will  be  among  Issties  of  hond:^  without  having  due  assuming  the  news  e<litorship  of  jji,,,,  ^vhere  not  already  completed,  tory.  'Winnipeg  District.- 

tile  objects  aimed  at.  The  conse-  regard  to  the  po.ssihilif ies  of  repay-  the  paper.  Is  again  joining  an  or-  notwithstanding  previous  wet  weath-  ing  should  be  completed  i 

(juence  ought  to  be  increased  reve-  ment.  A  Government  official  would  ganizafion  which  ho  had  served  pj..  Grades  generally  continue  good .  ten  days.  Grain  receipts 

nue  and  better  service  for  the  public,  be  in  a  position  to  make  the  neees-  j  for  many  years.  Previous  to  com-  j  Gon.slderable  ploughing  has  l)ef.n  Between  Sept.  14th  and 

The  War  Cloud.  !  sary  analysis  of  the  situation  and:  ink  to  Montreal  to  join  the  staff  Lone.  In  Ontario  threshing  is  prac-  20.000  cars  handled,  comp; 

The  new  threat  of  war  in  the  East,  i  ^v-ould  be  able  to  say,  not  only  whe- 1  of  the  ITnancial  Times,  Mr,  \er-  I  tie-ally  completed  and  corn  is  nearly  1 12,000  last  year. 


produced  by  the  Turk  invasion  of  the  '  ther  the  proposed  invc.stment  was  a'  "or  had  been  connected  with  its 

neutral  zone,  and  the  British  ultim-  jj^fg  one  for  the  investor,  but  wheth-  affiliated  company.  The  I'inanclal 

atum.  produced  but  little  excitement !  ^j,p  local  author  ries  Were  justi-  News  Bureau  in  the  Toronto  field, 

here,  Mr.  King  was  not  in  the  capital,  ^jp^  jn  pi,-,cing  it  upon  the  market  at  Sub.'-'equently  headed  as  assistant 


and  the  cabinet,  or  that  part  of  it. 


The  bond  dea'ers  in 


w-hich  was  in  the  city,  .appeared  any- |  stance  look  forward  hopefully  to  see- j 
thing  but  alarmed  It  took  he  |  represent.atives  given  more 

ground  that  1  a  arise  heretofore. 

which  seemed  to  aemand  CanaUlan  _ _ 

action.  Parliament  would  be  *um- I  ■  »ii% 

moned  to  determine  what  that  action  '  ntyF|  npiNR  IlFM ANIl 
shoul-l  be;  and  it  pointed  to  .Mr.  Cro-  |  ULf  LLUl  IIIU  ULITinilU 

niarSiFOR  PULP  STONES  NOTED; 

thing  to  war  here  is  the  controversy  - 

between  Mr.  King  and  Mr.  Meigheu  Development  of  the  pulp  and 


affiliated  company.  The  I'inanclal 
News  Bureau  in  the  Toronto  field. 
Sub.sequently  he  acted  as  assistant 
financial  editor  of  the  Montreal 
-Star.  He  has  made  a  i-articular 
study  of  statistics  regarding  f'an- 
adian  corporations  and  brings  to 
his  new  position  a  very  complete 
knowledge  of  Canadian  finance 
and  industry.  A  native  of  Mont¬ 
real,  his  early  newspaper  exper¬ 
ience  was  gained  in  this  city  in 
the  news  departments  of  leading 
dallies. 


i  Bank  of  Montreal  Crop  Report 

In  the  Prairie  Provinces  good  har-  to  be  cut.  Thresh-ing  in  full  swing  I 
vesting  weather  lias  prevailed  duirng  Imt  not  more  than  25  per  cent,  com- 
the  past  week  and  threshing  is  in  full  pleled.  Yield  and  grade  satisfae- 
slng  where  not  already  completed,  tory.  'Winnipeg  District. —  Thre.sii- 
notwithstanding  previous  wet  weath-  ing  should  be  completed  in  week  or 
er.  Grades  generally  continue  good,  ten  days.  Grain  receipts  are  heavy.  I 
j  Con.slderable  ploughing  has  l)ef.n  Between  Sept.  14th  and  2.’;tli  (.nerl 
done.  In  Ontario  threshing  is  prac-  20,000  cars  handled,  compared  with 
I  tie-ally  completed,  and  corn  is  nearly  j  12,000  last  year, 
fall  cut.  All  croirs  arc  heavy  and  of  I’rovlnoe  of  Oiilario. 

!  good  quality.  In  Q«obcn  threshing  Threshing  Is  practically  completed, 
.is  well  ad’vanced  and  jlclds  of  all,pj.^jjj  d.ppg  above  average  and 

I  crops  satisfactory.  In  the  Maritime  I  pood  quality.  Corn  ;s  nearly  all  i 

'Provinces  the  weather  Is  favorable  j  ^,,03  ^eavy 

for  harvesting  and  all  crops  good  ex-  f  rop.  Conditions  ar(-  generally  fav- 
,  cept  potatoes.  In  British  Columb  a  i  ploughing,  and  seeding -of' 

;  threshing  is  about  completed,  butL.|i^(of  crops.  Fall  wheat  showing 


wheat  showing 


crops  of  both  cereals  and  fruit  are  onj  of  the  ground  in  some  places,  I 
below  average.  '  looks  in  good  condition,  average  acre- : 

Prorlnco  of  Quebec.  age  indicated.  .Serond  and  third 

Threshing  is  well  advanced  and  In  cuttings  of  hay  are  good.  Roots  In  | 


SPECIAL  OFFERING 

CAPITAL  STOCK  of 

DURANT  MOTORS  OF  CANADA 

(All  Common)  LIMITED 

WE  WISH  TO  ANNOUNCE  the  opening 
of  our  Quebec  office  at  ROOM  512, 
NEW  BIRKS  BUILDING,  MONTREAL,  for  thecon- 
venience  of  those  who  may  be  interested  in  this  issue. 

We  shall  be  pleased  to  furnish  any  infor¬ 
mation  desired  in  regard  to  the  DURANT 
PLAN  OF  INVESTMENT  SAVINGS.  • 

DURANT  MOTORS  OF  CANADA 

LIMITED 

NEW  BIRKS  BUILDmO  -  MONTREAL 

Uptown  8899 


Canadian  Woollens 

Limited 

Third  Annual  Report 

FOR  YEAR  ENDING  JINE  80th,  1W2. 

rrriw>n«f-d  t«  the  Shnreliolder*  at  the  Annual  Maetlog  »f  the 
(  onipanr  held  at  IVtrrbnrmiKli,  «n  thr  Nineteenth  day  of 
heptomber,  IMt. 


between  Mr.  King  and  Mr.  Meigheu  Development  of  the  pulp  and 
as  to  whether  Canada  Is  really  a  j  paper  industry  in  and  around  I-'yjrt 
party  to  the  Treaty  of  Sevres.  iM’illiam  has  been  noteworthy  of  late, 
- - - -  several  new  companies  having  come 

LOCAL  TRADING  SHOWS  "" 

DCCIII  TC  DCAniiiCTUCyT'  ^  consequence  of  this  there  is 
nCwULIw  IlLnUJUw  I  Ifl  tn  I  ;  developing  in  that  district  a  steady 

_ _  I  demand  for  pulp  stones  for  use  in 

«f  nnfinned  from  Pon-n  It  production  of  mechanically 


TRYING  TO  DISCOURAGE 
GLOOMY  VIEWS 

fronfinned  from  Page  1) 


some  districts  nearly  completed  .  I 

Yields  generally  are  good.  Root  quality,  j 

crops  are  in  fair  condition,  altl.ougli  M'rult  very  hea\y  rtop  of  p^ches  , 
It  is  reported  from  some  sections  ««'•'>•  •'I’P'f'’-  ,  draped* 

that  potatoes  show  considerable  rot.  ^^lnter  iipples  i 

Grass  pasture  Is  in  good  condition.  ♦'xcfllent  rondifion.  i-eed 


Some  fall  ploughing  has  been  done. 
Prairie  Provinces. 


age  indicated.  .Second  and  third  mi-mmary  or  dikectobs'  kep  >r  . 

cuttings  of  hay  arc  good.  Roots  In  ]  The  net  pmflt*  for  the  yr»r  arc  8204,819.07  after  rtntuctlng  manutarturinc.  ssllinc  and 
good  condition,  yields  in  all  cases  !  cipensfa,  and  t.ank  Intcreal  on  loana. 

will  hp  hpnvv  nnH  c\f  ennd  ninlitv  Dlvldrnflf*  on  Preffrpe*!  fltocU  piild  to  th^  Bmnimt  of  $122.rjOO (jO.  THq  sum  of 

^111  oe  heavy  and  of  ^ooa  quality,  j  ♦xn^nded  in  tho  purchSBo  of  I-r^ferrcd  «tork  for  thft  Rinkinff  Fond,  snd 

I  rult — very  heavy  nop  of  poaches,  ,  was  art  rrMh  for  Inponi.-  Tbx,  and  rji  a  rcwin's  for  Y»atl  d^hfs. 

plums  and  early  apples.  Graped*  total  Ilpaoi-ir-  for  riant  and  Egulpmont  depreciation,  (.ovemment  Taxation  and 

good.  Winter  cpples  only  fair.  Hioek  Hedempllon,  amounts  to  JTaZ.tCfi.l'E 

pasture  in  excellent  condition.  Feed  Current  Asiiels  over  Curronl  Liabilities  amount  to  |4Sn,S44..S't.  Both  the  yam  and 
j  plentiful  for  wintering  cattle,  the  ctotli  min»  are  runnlns  to  rapacity  and  the  otitlook  for  the  futur.  la  promiting. 

31)irltlllic  I’rOvllU-e.M.  i  The  product  of  the  mills  la  giving  '*  '*  **’* 


.Weather  conditions  have  continued  j  '“'’"•''‘i- 


Edmonton  District.  Threshing  is  favorable  for  harvesting.  All  crops  i  ( 

practically  completed.  M  heat  grad-  are  year  ending  sofh  J.me,  mi. 

ing  well  in  most  sections  Yields  es-  results  of  rot  and  blight. 


GENERAL  STATE.MENT. 


flonfiniicH  fr^m  Piiitd  i\  prouuciion  or  mecrianicauy  ^  jne  well  in  most  section?.  Yielas  es-  ^  ^  ^  Antu, 

5  ground  wood  pulp.  At  the  present  The  plain  facts  of  the  situation,  tiinated  5  to  15  bushels.  Oats  and  bar- 1 quant.it>  are  fully  up  to  ^ 


activity.  This  was  attributed  to  there  are  two  plants  producing  '  however.  Is  that  litigation  has  been  ley  very  light.  Pastures  -improved.  I 


I  t.167.tAO 
344,443.06 


^^'^rnr  Ksupv  In  Demand  I  fT*"  T"f‘®  m  ®  disposilion  to  dear  off  encum-i  ;.“,n;'30  per  cekl“‘complered".' field's  fodi'^reds  movriiV'freeirin  carload 

XTV,  .V,  in  Demand.  of  20  grinders,  6  of  which  require  ;  brances  which  are  remindful  of  less  eenerallv  not  tin  to  cxoectatlons  if  *t.  .  V  ^  .  f.  ^atload 

vM^ile  the  general  market  ^'a,s  cfoncs  4U  feet  wide  and  5  feet  ,  generally  not  up  to  expecuiiioiis.  varieties  s  zing  up 

llimr  off  »  fair  u-munri  Upvpinned  ,  favorable  har^ csts  than  the  present, ,  ■^^rlleat  varies  from  4  b-ushel-s  at  Bow  tM  ..  c 


completed.  Threshing,  delayed 


Weather  cool  with  Considerable ;  muioi 

rain  on  Coast.  'rtireshlng  about ! 

completed.  Crop  65  p.c.  to  70  p.c.  I  *“’”1™^ 
of  average.  Roofs  86  p.c.,  potatoes  i 
75  p.c.,  hops  now  90  p.c.  Okanagan :  Deferred 
apples  70  p.c.  of  last  year.  .Mcln- 1  , 


HIIIk  and  Acrounta  Receivable  (eallmaled  Net  Caah  Raalet  .  348,44.7.98 

iBtenlarle*  : 

Haw  .Maleriala,  Rupplira  and  Oond*  In  Proeeta  at  enat  er  at  market. 

whlehever  la  lower . 889*. 181. S3 

Mtnonfacf ured  Oaada  at  t.'oft  nr  l..enn  ...  ...  ...  >..  I,S0,S89.6.3 

-  8.'»,737.l« 

lu.eHtnienta  ; 

Stock  In  other  rompairira,  e4r . . .  »,74#.0e 


selling  off,  a  fair  demand  developed  I  jn'^es  in'diameter.  the  rema^ning'u  |  and”ihrcron‘murnrw“oulT indrcaife  i  “tn^th*  '20  p.c.  -  .sea.son  now  "“■'■n“rfwnad‘!kn''  App«T.ai  V«."' 

for  the  issues  of  Canadiaii  Car  &!  requiring  stones  27  inches  thick  and  no  serious  barriers  Island  to  20  and  oO  bushels  in  the  over.  Stone  fruits  all  up  to  esti-  a 

Foundry  (  o.  .Most  of  the  buying  was  54  inches  in  diameter.  The  demand  i”  |  region  of  Raymond.  Magrath  and  mate.  'L'omatocs  arc  still  moving  to  .  proreeteo,  Trndemark*  and  Oaada 

done  by  one  house  and  wa.s  reported  may  be  estimated  when  it  is  Winnipeg  financial  men.  however,  Cardston.  Saskatoon  District.  —  canneries  In  large  quantities.  Onions 

to  he  for  American  account.  Even  considered  that"  the  life  of  a  puln  opinion  that  even  talk  of  a  (Cutting  completed.  Thrt-.shing  pro- ^  large  crop.  \  good  crop  of  fruits 

the  purchase  of  a  small  amount  of  g(one  in  operation  averages  from  ^  is  bound  to  have  an  un- j  gressing  rapidly.  Yield  up  to  expec-.'in  Fraser  Valley.  Pasturage  In 

stock  was  sufficient  to  carry  the  se-  f^ur  to  nine  months,  the  minimum  now !  tations  and  grading  well.  Regina®  Fraser  Valley  and  Island  good  .but  Biiu  PayaWc 

curities  to  much  higher  prices  than  j,emg  three  months  and  the  maxi-  an  attractive  field  for  capi-  District— Some  late  coarse  grains  yet  poor  in  upper  country.  miu  pujaW  Trade . 

liad  prevailed  for  some  time  past.  n-mm  a  vear  "'tal,  and  the  money  requirements  for'  I  Acrouatii  PayaW*  Trade . 

In  the  bend  department  there  was  Knglish  and  American  stones  are  ■  few  years  wi'I  be  very  great.  .  i 


f  ounnr>  i  o.  aViosi  or  me  ouying  was  54  inches  in  diameter.  The  demand  1 
done  by  one  house  and  was  reported  |  here  may  be  estimated  when  it  is 
to  he  for  American  account.  Even  i  considered  that  the  life  of  a  pulp 
the  purchase  of  a  small  amount  of  j  operation  averages  from 


had  prevailed  for  some  time  past. 

In  the  bond  department  there  was 


Prepaid  laaiirancr.  Taxra,  rtr. . * . * .  24,884.S3 

Capital  Ahsrta:  a 

Proprrtlr*.  ITant  and  Eqaipmrnt . .  . 8*.081, 37484 

f'aah  l-'.tprndrd  on  addltUna  daring  riiirritt  yrar .  38,714.62 

liirrruitr  In  iulur.  of  Plant  aa  Apprslard  und  UrprrclaCrd  by 

thr  C  nnadinn  Appralaal  I'o . .  331,781.81 

-  8,383.81.7.18 

.  Prorrnira,  Ttndrmarks  and  OaadwIII . J .  1,440,837.81 


District— Some  late  coarpe  grains  yet  poor  in  upper  country. 


Rank  of  Mootmnl  BIIU  .  $971,ee#.M 

liUU  Vajnhle  Trmdn . . .  ITt.Mt.St 

.4<'('OUBtft  l*Njmblo  . . . . .  a .  333,1M«44 


more  than  usual  activity  in  many  !  at  present  being  used,  both  of  which  i suggestions  that  undue  restric-  ly  crlp^pled,  and  ■will  remnin  so  until  quoted  on  the  London  Stock  Ex-  <‘i( 
the  Industiial  issues.  Thi.s  is  attrl'>-  giving  satisfaction.  There  is  a  •  may  be  placed  on  loaning  com-  remedied,"  this  Australian  hanker  change,  to  at  the  time  of  writing,’ 

uied  to  the  fact  that  are  very  preference  for  the  English  stones,  j  regarded  as  good  tac-  ntates.  "Trade  at  all  times  means  119^/^,  which  is  46  above  the  lowest  ^ 

few  bonds  a\allable  and  bondhouses  jire  said  to  possess  greater  i  Gspcrially  w'hen  there  does  noriswapping  goods  and  sen'ices,  and  of  the  year.  The  6  per  cent,  first  i-** 

ba\e  been  going  n  o  tne  market  In  igg^jug  qualities.  This  advantage.  to  body  of  pub^c ’Europe  can  only  buy  fron:  America  to  mortgage  bonds,  which  are  also  qiiot-l 

order  fo  ge  a  su  len  amount  to  j^ov-ever.  Is  not  believed  to  be  suf- !  opinion  behind  such  a  policy.  '  an  extent  commensurate  with  Amen-  cd  In  London,  have  likewise  Improved 

nil  ^  ^  ^  offset  their  greater  cost - - -  ca’s  willingness  to  take  goods  from  and  now  stand  at  Mim,  or  lOpointsi 

rtominlon  Iivn  SIppI  3  additional  time  required  to  df  DIDC  TD ARC  DDlMCiyP  The  same  thing  applies  to  above  the  year's  minimum.  Price: 

Ouei-p  '  Rail'vav  ^  bring  them  from  England.  The  bet-  i  Lml  Inll  I  tinUC  DKIrlUlNu  Australia.and  it  cannot  be  too  strong-  Brothers  &  Company  5  per  cent,  first  | 

_  t«r  grade  of  American  stone,  when  FAnTIJ  UIIPLI  AAlfliryr  ;  ly  I'npressed  upon  public  opinion  here  mortgage  bonds  now  stand  at  98li.  or ; 

cti  1-44  ivr-  oi  T»  niTici  sufficient  time  is  allowed  for  proper  |  UK  1 11  lYlUwn  UUiyilTlCNI  that  the  secret  of  our  relief  from  ‘a  7  points  above  the  lowest  toucherl 

S'.VM  .VGENIt  uh»  seasoning.  Is  giving  entire  satlsfac-  _  slough  of  despond’  of  unemployment  during  the  year.  Capita' 

_ — _  (continued  fwm  page  1)  on  the  other  side  of  the  plctur,.  ’  ' 


D.ferr^i : 

CHy  af  Prl,rbor*o8h 


The  Grand  I  runk  Railway  has  es-  | 
tabilsbed  plants  in  I.ondon.  Montreal  I 


seasoning 

tiOD. 


Is  giving  entire  satlsfac-  j 


riAninr  Tninr  nn||JA|yp  Europe.  The  same  thing  applies  to  above  the  year's  minimum.  Price: 
LlTlr  Inll  I  nnUC  Dninuinu  Australia.and  it  cannot  be  too  strong-  Brothers  &  Company  5  per  cent,  first  | 
rAnyiJ  UlipiJ  PnMIACyT  ■  I'npressed  upon  public  opinion  here  mortgage  bonds  now  stand  at  or; 
rUK  I  n  IrlUwlI  UUiyilVIliri  I  that  the  secret  of  our  relief  from  ‘a  7  points  above  the,  lowest  toucherl. 


lialanr^  at  C’r.  liOth  Jun^#  1921 . .  •*,  . . 

Add  UiN^ratlnr  PresHt  terr  PvrtM  - . it37, 999.94 

l.rftN  IntPrMt  OB  llaok  Losila*  . .  ea  33,159.77 


Pivid^od  OR  PrefeiT€Nl  Moek  at  7  ppr  eeat. 

for  1  fW .  . . 9U9.5M.90 

Kinking  Fund  for  redemplloo  of  Preferred  BtBck  35,990.90 

KetlmatRd  prorlaion  for  Ineome  Tax .  17,799.00 

Rmerxe  for  bod  debts . .  . .  33,759.09 


- — -  I  (Continued  from  Page  1)  nOBSihle  the  dAvelonment  of  OUr  "■ 

and  Bell-’Ville  to  reclaim  old  roils,  j  Af^EST()S  .MINE  CN'DER  OPTION. Ljj^  ehareholders  at  Sydney.  His  re- .  country’s  natural  productions  and  an  j?Hnno*orntme  *^show^mf  of*^*the^ 
Theso  mills  will  take  standard  |  From  the  Quebec  asbestos  district  j„arks,  although  specifically  directed '  increase  of  our  population  by  making  .  .  a  .^p  rornnrati'on  and  Itsi 


back  to  re-laying.  By  this  means  by  the  H.  M.  Johns-.Manvjile  Cora-  “It  is  pleasing  to  note  that  lately;  Canadian  Pnip  Doom.  j  trial  fortunes  of  Canada,  and  judging  | 

the  railw.Tv  expects  to  make  consid-  pany,  who  are  taking  the  fibre.  the  American  farmer  Is  beginning  to  The  remarkable  rise  In  the  stocks  jlliy  this  test  it  would  appear  that  the: 

erahle  .saving.  Cut-off  ends  are  The  Vimy  Ridge  plant  appears  to  show  that  he  realizes  that  the  pur- 1  of  Canadian  pulp  and  paper  under-  reaction  In  the  Dominion  last  year; 

utilized  as  scrap  and  the  value  oi  be  the  only  one  in  the  district  that  is  chasing  po-wer  of  Europe  is  a  matter  -  takings  In  the  Dominion  has  been  re-  was  fully  as  great.  If  not  greater, 

such  material  Is  sufficient  to  pay  for  working  to  full  capaicty,  the  mines  of  lively  and  intelligent  interest  to  fleeted  In  London  by  the  advance  in  than  In  Great  Britain,  and  that  the 

cost  of  operation  In  the  rail  saw-  at  Thetford  and  Black  Lake  having  him — and  that  under  existing  condi- '  Spanleh  River  Pulp  and  Paper  Mills  iron  and  steel  trade  in  Canada  has 

mil'  cut  off  the  night  shifts.  ‘  Itlons  that  purchasing  power  Is  great- j  7  per  cent,  preferred  stock,  which  Is  been  doing  badly.  -i 


Capital  Stork: 

7  prr  i-«at.  Cumulative  RedeeraaMe  Aloklna  Fuad.  PraCerred. 

Aifthortied  aad  laaoed  ...  . ft, 780,888.88 

Lea,  Redeemed  .  . . .  i  e-  81,186.88 

OalRtaadlBf  . .  ...  . . 11,888,888.88 

Common.  Authorlxed  and  letued . . .  1,758,888.80 

Keerrvea: 

Kor  Gayernment  Taxation  . I  31,883.73 

For  Depreelatiaa  of  IlaBt  and  Equipmeat .  . .  888,888.78 

For  Redemption  of  Preferred  Stock  and  Indudlac  Profit  aad 

Dlvldeiida  an  Redeemed  Stack  pnrehaaed .  88.848.88 


NOTE:— Contlncent  UabUlty  la  reapect  to  BWa  Racetv- 
aMe  DlM-ouatcd .  841.848.88 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

l^uuicEiD  sjAYum  ua 

IMVfiSTMeMT  SCCURITICS 

aia  ftlSMTH  AvCNWS  WSST.  CAWSARV  AltSKRTA 


Financial  Activities  in  Western  Canada 


ALBERTA  SEES 
END  TO  RUMOR 
OF  MORATORIUM 


Dominion  is  Pointed  to  as 
“Granary  of  the  World” 
Because  of  Rapid  Growth 


United  States  Cannot  Much  Longer  be  Looked  Upon  as  Exporting !  ^ 

_  1-  .  et.  c  Country  and  Burden  Will  Fall  Upon  Canada — Steady  Ex- i 

Once  Bitten,  Twice  Shy,  Seems  pansion  of  Agricultural  Wealth  of  Dominion  Placing  Her  in  = 

to  be  Sentiment  in  Western  |  Forefront  of  Grain  Marketing.  M 

Province  —  Confidence  in !  _ 

Ability  of  South  to  Weather 

Financial  Troubles  and  Clean  Dip  TViiinlpeg  Bnreaa  of  The  Canada’s  industrial  and  commercial 

c|  .  I  Miiiincial  Times.)  life.  A  major  portion  of  the  change 

!  ^.-1  \  >  ooo  in  ttie  complexion  and  stature  of 

.  .  r; -  nooVon  ^  Canadian  trade  aibroad  and  in  the  en- 

(I  rom  (he  ( algary  Hiireau  of  (he  bushels  and  an  oats  crop  of  domestic  industry  Is 

Financial  Times.)  658,358.000  bushels  was  the  forecast 

riiiuiKiui  j  lines.;  ,  •  •  r>.,™i„i _ traceable  directly  or  indirectly  to  the 

f'algary.  Alta.— It  may  be  accepted  Govern-  at^rirultiiral  expansion  In  the  prairie 

that  Alberta  has  no  intention  of  en-  '  anana  in  provinces  of  Manitoba  Saskatchewan 

forcing  a  moratorium  such  a.s  has  ^hes^  enormous  grain  crops  now  Alberta 
been  proiKjscd  in  .Manitoba  and  Beit'S  harvested  in  \Vcstern  (..anada  Tromiwidmi*  Piiv..Wiili<ic>i 

Saskatchewan  Conditions  do  not  focussed  attention  upon  the  rremi  iidous  PosMbiliiH  .  . 

waVrant  sucli’  extreme  action,  so  possibilities  of  this  country  for  fu-  The  growth  of  ^/th^ 

prnmiDr  hoc  imHpH  anil  Ills  tuTC  worUl  siipnly  of  wlieut.  The  JCRFs  has  by  no  iiiOcins  exhduston  tne 


STOCKS  AND  BONDS 

Canadiem,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Private  Wire  conneettons  with  New  York  and  Toronto 

OSLER,  HAMMOND  &  NANTON 

Winnipeg 


The  Winnipeg  Trustee  Co.  of  Canada 

TV.  H.  Cross,  M.  .1.  A.  M.  do  In  filclnis 

rre.sldcnt.  Managing  Director. 

fnniiitli  iruaranlf^fl  inAcMiiifutM  wiired  by  first  MorfgasrrM  *>n  Ini- 
prorrd  Krai  Estate,  and  by  our  own  guarantee,  uhlrh  Mortgages  net  Of;;, 
to  tlir  investor. 

We  ara  prepared  also  to  allocate  mortgagee  Just  aa  well  so*’ured  but  not 
guaranteed  by  whlrh  tv  ill  net  7%  to  the  Investor. 

IVa.  look  after  Absentees  Properties  and  Inleresl. 


Head  Office  Tnistee  Kuildiiig,  32-  .Main  Street, 
WINNIPEG,  MAN. 


(From  (lie  Calgary  Hiireau  of  (he  j  O^O.OOO  bushels  and  an  oats  crop  oT^ domestic  ^"ndlistry 

Fiiianciul  Times.)  658,358.000  bushels  wais  the  forecast:  directly  or  indirectly  to 

r  ui,r..r,-  AH=  r.  ^ '^st  made  by  the  Dominion  Govern- h  lectiv  or  indirectly  to 

f.algar},  Alta. — It  may  be  accepted  , _ 1090  I  agricultural  expansion  In  the  pra 

bat  Alberta  has  no  intention  of  cn-  ‘  _  _ nruvinces  of  Manitoba.  Saskatchev 


'forcing  a  moratorium  such  a.s  baa  •  oese  enormous  g, a, u  crops  ..o.v 
lieen  proiKjscd  in  .Manitoba  and  harvested  in  \Vcstern  (..anada 

i  Saskatchewan.  Conditions  do  not  focu.ssed  attention  upon  the 

warrant  sucli  extreme  action,  so  possibilities  of  this  country  for  fu- 
i  Premier  Greenfield  has  ruled  and  his  world  supply  of  wheat.  The 

decision  lias  been  endorsed  iiy  H.  W.  ignited  States,  according  to  best  au- 
'  Wood,  president  of  tie  United  Farm-  thorlties,  cannot  much  longer  be 


WHEAT  GRADING 
HIGH  IN  ALBERTA 


(Treni  the  Calgnry  KurcHii 
Fiiiaiichil  Times.) 


G,  VfVN.  decision  lias  been  endorsed  iiy  H.  W.  ignited  States,  according  to  best  au-  possibilities.  ^  J-®  ^ 

'  Wood,  president  of  tie  United  Farm-  thorlties,  cannot  much  longer  be  cate  the  degree  to  wh.ch  agrIculUijre  ^ 

-  '  . .  ers  of  Alberta.  Both  declare  emphat-  looked  upon  as  an  exporting  coun-  may  I>e  expected  to  influence  tie 

-■■I. ■  - I  ■  .  ,  ■  ,  .  jicaiiy  that  Alberta’s  situation  is  not  try;  the  increasing  population  there  course  of  Canadas  future  develop- 

I  such  as  to  make  even  the  I’onsider-  w’ill  soon  require  for  their  own  use  ment.  It  i.s  true  that  great  expanses 

nCCIMITC  latlon  of  a  moratorium  necessary,  all  they  can  produce.  within  the  Dominion  can  newer  ne 

^CiElO  UkllllllL'  j  Between  the  administration  of  the'  riv,ni  PTiemvinn  "'^'^cr  cultivation,  but  there  is 

'southern  Alberta  Drought  Tt( lief  Act,  I  *  ”  Expan.lon.  e.stiniated  to  be  the  immense  area  of 

O  AIM  POD  TO  A  OP  i  the  construction  of  irrigation  enter- j  Within  the  past  two  decade.s  Can-  some  .'iflO.OOu.OOO  acres  suitable  for 
Uflini  rUll  I  IlM  UC  I  good  grain  yield  in  the  I  ada  has  become  know-n  as  the  great  agriculture. 

Isouth  and  the  fair  crop  In  the  north,  'granary  of  the  world.  In  the  words  Only  about  one-fifth  of  this  arable 
,  .  f  1  I  •  !  .j'*^***^  course  which  is  being  taken  ■  of  an  American  observ’er,  the  vast  land  was  under  field  crops  in  1921. 

Ill  Vm  i°-  f'Rinqand.py  the  banks  and  other  creditors,  the  [and  fertile  prairif«  of  Western  Can-  The  area  sown  in  grain  in  4921  was  | 

will  probaildy  eontiiiuc  to  do  so  for  {iroblems  of  this  province  are  being  |  ada  experienced  in  the  earlier  years  j  47, 000, (MiU  acres,  or  one-sixth  of  the 


Offering  Safe  Investments,  Netting  the  Investor 
from  5.40%  to  8% 

PROVINCE  OF  MANITOBA  GUARANTEED  BONDS 
6.40%  to  6.66% 

MANITOBA  TOWN  AND  SCHOOL  BONDS 
0.26%  to  6.50% 

T.IfiT  Blscalt  Company,  I.lmlted,  of  Toronto,  tf/,.  Prrferrrd  and  Aceaniulative 
Stock — purticlpalrs  up  to  11%  with  Common  Stock. 

Complete  Description  Upon  Request. 

EMERY  &  ANDERSON 

509  PARIS  BUILDING  -  -  -  VVINNIPE9 

Members  Winnipeg  Stock  Exchange. 


■  tv  nttlRIITI.  latlon  of  a  moratorium  necessary.' 

,1.^  Ukl  lltilllB*  [Between  the  administration  of  the  j 

—  anafc  m  ^  ;  Southern  Albert  a  Drought  Ttdiof  Act,  [ 

OA||J  rfllJ  construction  of  irrigation  enter- j 

UMini  rUll  I  HM Uk  I  good  grain  yield  in  the  I 


BONDS 


Victory, 
Provincial 
f.  nd  Municipal 


Calgary.  Alta.— The  war  scare  in  many^  months  to  come,”  says  the  ^  well  handled  and  a  definite  Improve- j  of  the  pre.sent  century 


the  Near  Ua.st  has  liad  tile  efieet  td' |  < 'lev  o'and  'I  rust  Company,  in  its  ciir-iment  has  been  recorded, 
stiffening  wheat  ]iri<-os  to  t.lie  advan- 1  rent  luisiiiess  letter.  ’’There  is  no  I  it  is  generally  regarded  that  i 
tage  of  th(?  Soiitliein  Alberta  larmer,  |  preseiii  prospect  that  the  revival  will  1  moratorium  would  be  fatal  to  AT 


greatest  Dominion's  total  cultivable  lands. and  i 


I  rush  for  farm  lands  in  the  world’.sjthe  v  ield  of  various  grains  aggregat- ' 
history.  ’  The  period  from  1902  to  i  od  862,0(Mj,O0n  Iiushels.  While  no ; 
1921  saw  the  area  sow  n  to  wheat  in  |  highly  speculative  forcca.sts  of  thei 


who  is  now  thre.shiiig  his  biggest  |  eilher  leriiiinate  or  suffer  a  serious  jberta.  This  province  had  one  exper- ,  increase  from  less  than  5,-  agricultural  fiituro  of  Canada  can  on 

crop  since  191;..  Tliroiigli  all  Alher-  rts.  ise  in  the  near  future.  lence  of  this  kind  and  is  not  an.viou.s  ,  ,,130  .n^rc  than  23.000.t»0  need  be  offered,  the  productivity  of 

ta.  according  to  Hon.  .1.  It.  Boyle,  for- 1  ’’Busin,  ss  recovery  has  now  been  to  repeat  and  as  a  cold  matf.er  oU.,pre.s  The  wheat  crop  rose  from  the  cultivated  and  the  extent  of  the 

mer  attoniey-generiil  in  the  All.eiia  1  defiiiiiely  nnd-r  way  for  one  year.  It  fact  ITem  er  tlreenficld  is  quite  ngbt  ;  bushels  to  300,000.000  uneuliivated  lands  leave  no  shadow 

.  ahinet.  the  yiei,  is  proving  higher  hii.s  h.  en  retarded  hut  not  stopped,  by  When  he  declares  that  such  mcasiii  c  ,  the  exports  from  10,-  of  doubt  respecting  the  physical  abil-  . 

than  was  .  stimaled.  Even  in  Mie  the  coal  an.  railroad  .strikes,  for  its  Hs  not  in  the  east  required.  He  h„.,I,els  to  188,000,000.  I  Ity  of  the  Dominion  to  support  for 

north  vvli.  re  dry  weather  prevailed  luomen  , no  has  been  too  groat  ^e  Won  d  be^  as  «  ,  tvesterii  Canada  niany  .vears  a  steady  and  substantial 

in  midsummer,  late  rams  were  ex-  senoii.sly  .  lieeked  l.y  even  these  wide- 1  Political  move  and  certainly  the  econ- ■  ^  ineonin'ir'iblv  the  greatest  widening  of  agricultural  develop- 

tremcly  valuable  i„  filling  out  tholly  effe.uiv.-  .listnrhauce.s  in  two  fun-|omic  state  of  the  province  .ioes  not  '  P^en  ncompar^ly  the  greates  |vvidenm  agricuitui.il  develop 

ir  fi.o  fQori  I  <ia  mom  1 1  I  .lemonstrate  anv  deman.l  for  if  .Single  lactor  in  me  retasiiiig  ui  men.. 


grain  and  in  improvliig  the  feed  situ-  dainenlal  iii.lnstrie.s.  !  demonstrate  any  demand  for  it. 

ation  and  eon.Iitions  there  will  lie  ’’There  tiave  I.eeii  five  great  factors  |  Expi'cl  Good  Ral'j. 

very  fair  when  the  last  analysis  Is  in  tlie  pr.icess  of  l.iisiness  recovery.!  ,,  ,  

made.  The  first  was  the  working  off  of  the  ^  J’  , ' 

Fresh  from  a  trip  tlirough  the  accuniiilale.l  stocks  .jf  liigh-priced  1 J  infim-itp 

T  e<  t  ^  m.  «K  U  r  -1  ■  lltKl  111©  niOSt  intlni(Vt>0  OJiPOltll” 

south  J.  M.  Cameron  general  super-  goods  left  on  the  hands  of  producers  conditions  in  the 

intendent  of  the  (  a.iadian  T’acific  and  dealers  when  prices  collapsed  in  suffered  so! 


Railway,  with  headquarters  at  Cal-  1920.  Tliis  has  be.m 


CLAIMS  FISH  PACKING  RUSH  TO  SELL  WHEAT 
METHODS  ARE  OBSOLETE  SUBSIDED  SOMEWHAT 


lltlS  bOl-Il  firCJltly  Stimil*  L/jonlv*  in  tVm  vr*urc  hii«4  ■  —————— 

gary,  one  of  the  most  conservative  j  lated  in  recent  months  by  rising,  ^rSally  and  p^  ‘  YinaS  TlmeO  “ 

authorities  in  the  proviiiee.  reports  ■  prices,  and  increase. 1  i.urchasing  |  opinion  which  by  the  way  is  con- 1  •  ■•'•u-utiai  limes.)  Mnaiielal  limis.) 

that  many  fields  of  wlicat  are  nin-lpower  resulting  from  expanding  pay- 1  (.,,,.^0.1  in  by  the  banks  and  other  I  Calgary.  —  Dr.  K.  E.  Prince,  the  Winnipeg.- Business  conditions  in 
ning  more  than  forty  Inisliels  to  the  j  rolls.  !  fiiianeial  institutions  ~  that  the 'Dominion  government’s  exjfert  on  the  western  provinces  have  been  ira- 

acre,  and  in  the  Cardsion  district  the.  Pile  second  laetor  was  ttie  abund- !  jjouth  will  come  hack  and  i>ay  every  ,  fish  an. I  fisheries,  who  is  visiting  proved  to  an  appreciable  degree  liy 
yield  will  be  even  liiglier,.  On  loji  of  :int  supply  of  funds  lliat  I.ecnme  leant  of  its  .lehts  if  given  <i  rciisoii-  Allierta  to  see  what  can  be  .lone  the  higher  prevailing  prices  for 
Ibis  big  production  the  grain  Is  graU- j  availalfle  after  prices  dropped  and  able  chance  and  he  Is  the  last  man  towards  stocking  the  waters  of  this  wheat  on  the  exchanges.  Advancing 
ing  exceptionally  higli.  .Much  of  It  j  interest  rales  fell.  'in  Allverta  to  lie  given  to  exaggera- [ province  with  game  and  other  fish  prices  during  the  past  week  will 


Calgary.  —  Dr.  E.  E.  Prince,  the 


of  the  j  (From  the  Winnipeg  Bureau  of  The 
I  Finaiielal  ’Fimes.) 

ce,  the  Winnipeg.- Business  conditions  in! 


takes  the  very  highest  .gra.h 


stimulating  influence '  tion. 


line  I  cant  of  its  .lehts  if  given  a  reason-  Alberta  to  see  vvhat  can  be  .lone  (.he  higher  prevailing  prices  for 
and  nble  chance  and  he  Is  the  last  man  towards  slocking  the  waters  of  this  wheat  on  the  exchanges.  Advancing 
in  Allierta  to  lie  given  to  exaggera- , province  with  game  and  other  fish  prices  during  the  past  week  will  j 


from  the  east,  takes  Canadian  fish  Lnean  considerable  to  the  fanner  who . 


Hard  and  the  great  hulk  of  il  will ,  was  the  gnat  building  boom  which  is  Within  the  ne.xt  six  months,  the  packers  to  task  for  what  he  alleges  i,aa  abated  very  much  in  his  rush  to' 

run  cither  No,  I  Har.I  or  N'o.  1  N'ortli-  still  iin.I.ir  way.  creating  new  high  soiitli  will  liquidate  a  large  part  of  I  to  he  their  ob.solete  methods  in  pre-  |,(g  wheat,  although  the  upward 

ern,  and  the  oats  w  ill  tako  a  corres- !  records  in  the  construction  industry  |  its  iinmcliato  obligations  and  when  |  paring  their  products  for  foreign  movement  is  regarded  as  temporary 
pondingly  high  gn.do.  The  grain  j;ind  raiiidly  cutting  down  the  build- :  Die  irrigation  projects  are  completed,  [  markets.  He  claims  that  they  arc  due  to  the  Near  East  war  scare, 
movement  is  just  commencing  and  j  ing  shortage  left  as  a  result  of  the  jit  will  not  he  long  in  wiping  out  all  losing  millions  of  dollars  annually 

there  will  l»e  a  tremcn<loti.s  rush  from  I  war  years.-  |  of  tlicm.  It  -will  do  Ihi.s  in  any  event  through  not  employing  up-to-date  and  | 

.Vlberta  in  the  early  part  of  October  [  “Thn  loiirtli  of  tlicse  constructive  favored  with  a  .scries  of  normal  '  attractive  methods  in  packing  their  inters  lew  in  Calgarj’,”  is  more  inter-  j 
with  a  consequent  hriskening  of  busi- I  f.ietors  was  the  unprecedented  and  j ‘Top  sea.sons.  •  ipro.liicts  and  that  they  have  utterly  prise  an.I  improved  methods  in  pre-' 

ness.  The  farmers  have  been  far  too ;  unexpected  activity  in  the  automobllel  InleresI  in  Oil.  ifailed  t<i  recognize  the  tremendous  paring  our  fi.sh  and  then  I  am  satis-  , 

busy,  with  favorable  weather,  cutting  ' indusliy.  '  Southern  .Vlberta’s  poienlial  1  ‘'f  export  hiisincss  fied  that  the  fish  of  Canada  will  find 

and  threshing  and  generally  cleaning  "Tlie  tiftli  is  just  now  becoming  fipid  continues  to  attract  the  liveliest  ^hey  can  easily  secure  if  they  large  markets  all  over  the  world,”  j 

up  Uieir  crop,  to  do  much  hauling' actively  offectl'vc.  It  is  tlie  abundant !  attention  an.I  it  is  state.l  on  ,ry„d  Dr.  Prin-  He  charges  that  Caiia.lian  fisher- ' 

and  when  the  tide  of  grain  is  set  111 ;  crops  of  the  present  season,  already  autiiority  that  if  the  McUean-Mitchell  states  that  the  miattrac.tiv  e  pack-  men  and  handlers  are  content  to 
motion  il  w'ill  be  of  huge  proportion.s.  I  partly  liarvested.  and  promising  to  or  Baalim  wells,  on  the  Canadian''"”.”^  Canadian  fish  is  one  of  the  ship  their  product  across  the  line 
A  considerable  quantity  will  he  di-  inernase  greatly  the  piirehasing  side,  ’’come  in.”  there  will  he  a  ru.sh  why  the  people  of  the  and  let  the  Anmrican  canners  pre-  ; 

rccted  westward  to  Vancouver  thisj  power  of  the  agricultural  sections  of  to  drill  in  this  province  on  the  Part  j  I 

fall  and  next  winter  for  routing  via  die  couiitr.v.  of  a.  dozen  or  more  big  corporations  P<5'tn'ls  tear  to  the  prosperity  of  the  indus.rj,  he  : 

the  Pacific,  the  experiments  in  this  I  -The  number  of  automobiles  man-  wivleli  are  allowing  the  Canadian  eon-  iYr  oaSt  ^  I 

respect  during  the  last  year,  having  ufaeliired  in  this  countrv  during  the  eeriis  to  do  the  experimenting.  The  ®  ^  ^  *1*  could  easil>  , 

brought  about  satisfactory  results !  first  eight  montli.s  of  tliis  year  is  Tmp.^rial  Oil.  Idmitcd.  is  not  waiting  he  doubled  in  value,  he  concluded. 

which  will  undoubtedly  he  followed  practically  ..qiial  to  the  niiiii her  made  for  results  from  these  w  ells  but  has  *  . . .  '■  '■ 

by  more  elevator  construction  at  the  I  during  the  entire  12  raontlis  of  1921.  actually  begun  drilling  and  is  now! 
coast.  I  The  output  of  passenger  cars  and  down  near  the  20(>-foot  mark  and  is  | 

-  I  trucks  during  the  rerord  rear  of  1920  sinking  its  hole  rapi.lly.  These  three  i  _  _ _ 

NOW  EXPECT  FURTHER  iilly  ”be]ievcd  that  tlic  high  figures  j ‘^'‘  GoffU’S-ss  Arch,  embracing  the  pro- , 

IIIMD  III  CTrn  U/APre  *”'■  ^ear  of  prosperity  w'ould  not  diieing  wells  on  the  .Montana  side  and  d 

JUIfll  in  OIllL  rf/lULOjlm  equalled  for  many  years  to  come,  sit  practically  on  the  international  ra  . 

_  Already  it  is  cvi.lcnt  that  this  year’s  Imrder  but  for  a  con.-i.lcrahle  distan-  g] 

New  York.-It  now  seems  to  he  the  <  aPP'’oaeh  the  ‘t  north  of  the  line  leases  in  the  so-  JU 

general  expectation  in  the  steel  in-  volume  i>eaehod  in  1920,  and  it  Is  pos-  ‘’ailed  Arch  blanket  the  entire  .lis-  g  W 

dustry  in  the  Uiiite.l  States  that  fur-  ®'bl'’  a  new  high  reconl  may  he  Dncl. 

.  rf‘S.p1iod  r^fop  f*  iluCfl 1 1  lllfiT*  pjl 

thcr  -wage  inereases  may  he  neecs-  “-acin.i.  k  ^ 

sa.ry  in  the  near  future  in  order  to  ■  **  ^‘^**®ved  that  drilling  aetlvi-  .  ^  Y’W  "M  ’W  4 


duught  and  Sold 

NORTHERN  INVESTMENT 
COMPANY.  LIMITED 

Agency  Building,  EDMONTON 


Government,  Municipal, 
School  and  Corporation 

BONDS 
0.  C.  ARNOTT  COMPINf 

LIMITED 

Royal  Bank  Chambers 
CALGARY  ...  ALBERTA 


CHAUVIN  ALLSOPP  &  CO. 


Ground  Floor*  MrLoori  Bldjr* 
FI>  MO  X  TO  X,  AliT  A. 
Sperlnllzc  In  City  Property  nnd 
Farm  Lands. 

^11  Klndn  of  InMuranro. 


t’nble  \dd.;  Hyndinnn.  Tel.  6117 

HVNDMAN,  MILNER  &  MATHESON 

IIARRlSTFRi!..  SOI.iriTORS, 
NOTARIF.S  HUBMr 
H.  n.  lIjndmAn,  K.C..  A.  8.  Matli^won, 
H.  R.  Milner.  K.C..  H.  1.  C  arr, 
Feo  Cf.  I>afoe. 

Hoynl  Bank  rbnmberii 

KDMONTO.N.  AI.TA. 


LENT,  MACKAY  &  MANN 

BARRlSIEaS,  SOLKHTOBS,  NOTARIES.  ETC. 
W.  t.  V*.  Irnt.  K.C.  Ala.  B.  .Mick.;,  JJ.A«LL.B. 
H.  D.  M.IIB.  IL.B. 

Pli.n.  (Pnr.tc  Eiduaje)  M.  4AR 

I  Cable  Addnas  "LENJO”  Weattrn  Uaitii  (.aj, 

:«S  GRAIN  EXCHANGE  BCaOING 

CALGARY.  ALBERTA 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 


Calgary 


Alberta 


Ipv: 

n  WAP 


I  ^ 

I. 


B  C 

ML\ici’PAL 

BONDS 

Wire  Offerings  Our  Expense 


Grieve,  La'wrance, 

Limited, 

Standard  Rank  Building, 
VANCOUTER,  B.C. 


sA 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Mu¬ 
nicipal  and  Industrial 

BONDS 

Burdick,  Logan  &  Company, 

Limited 

Stock  onH  Bond  Brokers 

VANCOUVER 


I.OAX  VSSOilATION 


‘  1  ‘  reached  ”  Slop  >V(ldca((iiie. 

thcr  -wage  increases  may  he  neccs-  I  .  , 

sa.ry  in  the  near  future  in  order  tf  I  ,  '  **  believed  that  drilling  aetlvi- 

kcep  the  industry  up  t„  the  necessary  j  I  '  "‘'f 

standard  of  prodiictum.  now  that  the  I  I,  A(  IvS  JS  EEDLD  F  UNDS.  disli  ict  in  1914  if  oil  s  found  on 

strikes  are  over  and  the  process  of  [  Winnipeg.  The  Manitoba  Farm  j  *^'““‘"1 'an  territory  and  moreover 
catching  up  is  under  wav.  j  Loans  .Association,  -which  is  a  T’ro-|ll'al  sueli  operations -w’lll  he  couduct- 

The  argument  is  that  while  wages  |  ' 'iicial  Governnienl  enterprise,  is  tin-j*''*.  n'.'>';‘'  economically  and  more 
in  the  steel  industry  have  been  ad-l"''le  <"  do  luisiness  owing  to  lack  of  |  scirntilically  and  with  no  stock  wild- 
vanced  during  the  past  month  about  [  ‘he  present  adminis-  | ''a"'"?  Mich  as  "  ’J’'*' 

20  per  cent  the  mills  wil'  nrohahlv  I ’'-ation  came  into  power  it  found  i'*’'" ’le  period.  If  such  wildcdttmg  is  | 
find  Tabor  scare  e  as  oncritioi  s  ex-  '  $;200.000  available  for  ”  "  "1  bn  ’n  P/o'’l"nes  which  do 

pand.  This  iTa  lug  c-hange  f,-«n,  tlm  out  of  .$500,000  plac-ed  at  the  ,  Is  t'S  wmcl  ^c.vcZs' 

ro.sitjon  Of  a  yonr^  ago  when  men  ^ 


were  being  kept  on  in  plants,  oven  In 
tlie  absence  of  adequate  work.  The 
situation  to-day  is  blamed  upon  Taws 


the  year. 

It  is  assured  that  no  more  money 


The  United  Farmers  of  AUtcrta  are  i 


will  he  available  until  llio  Govern-  I  satisfied  with  a  ruling  from  Otla- 

ment  con.sider.s’ the  matter,  after  the  ’bat  (he  pa>nnent  of  the'  stamp 


siu  acioi.  to-nay  is  mameu  upon  laws  con.sider.s’ the  matter,  after  ho  Pa>mient  of  th,>  stamp 

restricting  immigration  and  peak  i,y-cleetlons.  tax  on  cheques  may  be  left  to  thn 


jirices  being  paid  to  miners. 

Based  on  a  len-hour  day.  the  la¬ 
borer  receives  $3.80  a  day  from  steel 
mills  -in  the  F’ittsburgh  distrjed.  This 


TVORKI.FSS  M)T  M  A.NTKD. 

Calgary,  Alta-  (  algary  wa..s  a 


payer  and  payee.  It  protests  hecau-  ] 
se  cattle  commission  dealers  arc  ‘ 
charging  hack  to  shippers  the  tax  on  j 
eheques  and  appealed  to  tlie  finance 


To  Holders  of  Five  Year 
5!  per  cent  Canada’s 
Victory  Bonds 

Issued  In  1917  and  Maturing  1st  December,  1922* 

CONVERSION  PROPOSALS 


the  mills  where  they  were  getting  ’u’biwing  a  visit  (hat  the  shipper  really  has  no  option 

$3.60  a  <lay  for  the  coal  fields  where  ..  w  V'  ’be  matter  and  that  he  must  pay  j 

they  can  get  $7.50.  Other  line.s  of  .^raplnl  itrl  the  tax  although  the  cheque  is  drawn  ! 

industry,  for  instaiire,  thn  building  L-aisc  Mith'lhn  3t< 

trades,  are  paying  above  the  sTeel  .V,u Rrain  men  will  follow  a  .similar, 


trades,  are  paying  above  the  sreel 
mill  rate.  ^ 


and  witli  every  effort  being  direeterl 
towards  cnonomicnl  administration. 


Thr  problem  of  the  .steol  trade  Is  sympathy  with  the 

to  attract  laboi  nhich  mi;^ratcd  to  thoiisaiids  of  dollars  which  were 


priM'tiee  and  that  it  will  henonie  gen¬ 
eral.  I'ailing  to  get  action  in  the  | 
meantime  it  is  stated  that  the  matter  i 


other  lines  in  1921  hack  to  the  raills  spent' las'^  winter  in'^what  wgs  feU*^to  I  ***  ’b'’‘'®bcd  out  in  parliament  | 

, 'IT;  :rs;  -i"'  “iw  otii.,.  ..i,..,,;? ! 


lions  are  to  recover  to  or  to  go  he-  residents  of  tlic  city  since  January  Ihm.id  niv  the  tax 
>ond  the  high  rate  reached  late  in  1,  1922,  will  get  cixic,  relief,  shouh^j^a^^tut^^a^ 

June,  funher  wage  advances will  UD-  .  - - - - 

douhtedly  be  necessary.  1V11,L  (II'RRV  REFINlilM' 

While  the  labor  difficulties  affect-  .Calgary,  Aim.  Calgary  will  have  II 


ing  fuel  supplies  this  summer  were  a  $;>,f,()0.(;0o  refinery  just  so  soon  as  I 
reflected  in  increased  production  iho  work  ran  done.  This  is  the  I 
costs,  steel  prices  are  much  inpre  sat-  aanouiu-ement  of  the  Imperial  Oil 
isfactory  for  the  manufacturer  than  Limited,  whicli  has  sent  four  of  its 
they  were  in  the  second  quarter.  As  coustruotion  experts  to  the  city  to 
a  whole,  steel  prices  have  advanced  get  operations  under  way  without 
over  25  per  cent,  above  their  lows  delay.  Not  a  moment  will  he  lost  in 
early  in  the  year.  Bars,  shapeTs,  and  carrying  out  the  plans  and  the  ro- 
plates  can  be  quoted  at  a  minimum  /inery  will  he  one  of  the  most  rapidly 
of  2c  a  pound,  an  adivance  of  57  per  built  on  the  continent.  It  is  urgent- 
cent.  from  the  low  last  February  of  ly  needed,  so  it  is  intimated,  and  the 
1.27'/4c  a  pound.  Kioreover,  a  num-  company  is  just  as  anxious  to  have 
her  of  mills  are  quoting  up  4o  2.25('  it  completed  as  is  the  city, 
on  some  tonnages.  ■  i,  ..i ■  _  _  _ _ . 


Western  homes 

MMITED 
WINNIPEG*  MAN. 


Capital  Authorized 
Ctipltul  8iih$*rribed 


.$.5,600,000.00 
.  1*^00,000.00 


HEAVY  TOURIST  TRAFFIU 

RErORTED  FBO.M  THE  EAST. 
(From  the  Halit'ax  Bureau  of  The 
F'inancial  Times.) 

Halifax. — There  has  been  a  consid¬ 
erable  increase  in  tourist  traffic  in 
the  east  this  year,  and  for  Nova  Sco¬ 
tia  the  year  is  said  to  have  constitut¬ 
ed  a  new'  recoi-d  in  this  respect.  The 
trunk  road  through  Nova  Scotia  is 
now  in  excellent  shape. 


Mortgage 

Investments 

A\aiiable  shares  afford  a  s*fe 
and  profitable  investinont  for 
savings.  For  full  .partiuulurs 
write  Iho  Company’s  office. 
Confederation  Life  Ihiiiuing, 
Winnipeg. 


Black  &  Armstrong 

(Successors  to  Robinson  t  Black.) 

REAL  ESTATE  X'.ALUATIOSS, 
RENTALS. 

Karm  l.anda,  Martauaca  and 
Insurance 

UARHT  BLUG.,  XVIKMPBG 


WOODS,  SHERRY  COLLISSON  &  FIELD 
W00DS,SHERRY.  MACALISTER&  CRAIG 

BAKKISTERS,  SOLICITORS.  NOTARIES 

f  .B.  Woods,  K.C.:  J.C.  Sherry,  J.T.J,  Colllaon 
b.  W.  Field,  J.  Macslister.  W.  D.  Crai? 

J  L).  0.  .MothsriUl. 

CDBNomTON,  Albarta.  Cabiss:  Bifgvood 


The  minister  of  finance  offer*  to  holders 

of  these  bonds  who  desire  to  continue  their 
investment  in  Dominion  of  Canada  securities  the 
privilege  of  exchanging  the  maturing  bonds  for  new 
bonds  bearing  5^  per  cent  interest,  payable  half  yearly, 
of  either  of  the  following  classes: — 

(a)  Five  year  bonds,  dated  lit  November, 
1922,  to  mature  Ist  November,  1927. 

(b)  Ten  year  bonds,  dated  1st  November, 
1922,  to  mature  1st  November,  1932. 

While  the  maturing  bonds  will  carry  interest  to  1st 
December,  1922,  the  new  bonds  will  conunence  to  earn 
interest  from  Ist  Nox-ember,  1922,  OIVINO  A  BONUS 
OF  A  FULL  MC?/TH’S  INTEREST  TO  THOSE 
AVAILING  THEMSELVES  OF  THE  CONVERSION 
PRIVILEGE. 

This  offer  is  made  to  holders  of  the  maturing  bonds 
and  is  not  open  to  other  investors.  The  bonds  to  be 
issued  under  this  proposal  will  be  substantially  of  the 
same  character  as  those  which  are  maturing,  except 
that  the  exemption  from  taxation  does  not  apply  to  the 
new  issue. 


Dated  at  Ottawa,  8th  August,  19J2. 


Holders  of  the  maturing  bonds  who  wish  to  avail 
themselves  of  this  conversion  privilege  should  take 
their  bonds  AS  EARLY  AS  POSSIBLE,  BUT  NOT 
LATER  THAN  SEPTEMBER  30th,  to  a  Branch  of 
any  Chartered  Bank  in  Canada  and  receive  in  exchange 
an  official  receipt  for  the  bonds  surrendered,  containing 
an  undertaking  to  deliver  the  corresponding  bonds  of 
the  new  issue. 

Holders  of  maturing  fulty  registered  bonds,  interest 
payable  by  cheque  from  Ottawa,  will  receive  their 
December  1  interest  cheque  as  usual.  Holders  of 
coupon  bonds  will  detach  and  retain  the  laat  unmatured 
coupon  before  surrendering  the  bond  itaelf  for  conversion 
purposes. 

The  surrendered  bonds  will  be  fonrarded  by  bonks 
to  the  Minister  of  Finanee  at  O^wa,  iriiere  riiey  will 
be  exchanged  for  bonds  of  the  new  issue,  in  folly 
registered,  or  coupon  rsristsred  or  coupon  bMrer  fora 
carrying  intereat  payable  1st  Miw  and  1st  November 
of  each  year  of  the  dnmtion  of  the  loan,  the  fiat  interest 
payment  aecruing  and  payable  1st  May.  1023.  Bonds 
of  the  new  issue  will  be  sent  to  the  banks  for 
delivery  immediately  after  the  reedpt  of  t^  surrendered 
bonds. 

The  bonds  of  die  maturiia  issue  whieh  am  not 
converted  under  this  propoeal  wiu  be  paid  off  in  eash  on 
the  let  December,  1932. 


W.  8.  FIELDING, 

Minister  of  ffkianoe, 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  30.  1922. 


The  Laurentide  G>mpany 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Vvood  Boards  and  Newsprint  Paper 


Activities  in  Pulp  and  Paper  Industry. 


Canada  Fast  Overhauling 
United  States  in  Output  of 
Newsprint  Paper  Industry 

Dominates  Situation  With  Huge  Timber  Resources — Yearly  Paper  ^ 
Pioduction  Now  Only  136,000  Tons  Behind  American — | 
Dominion’s  Output  Gains  38  Per  Cent.  For  Six  Months — 12 
Per  Cent.  Across  Border. 


NEWSPRINT  EXPORTS 

AS  EXCHAXGE  FAf  TOR. 

Newsprint  shipments  to  this 
country  played  no  sma’I  part  in 
getting  the  Canadian  dollar  hack 
on  a  par  with  United  States  cur¬ 
rency,  sajs  the  Wall  Street  Jour¬ 
nal.  While  .American  produc¬ 
tion  has  been  practically  standing 
still,  production  in  the  Dominion 
has  been  going  ahead  by  leaps  and 
bounds  and  this  year  should  ap¬ 
proach  the  1. 000,000  tons  mark. 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada  ■ 

mam  FACn'RING  ALL  GRADES  OF  THE  FOLLOWING  ROARDS, 
CHIPBOARD  NEWSBO ARD  VAT  LINED  BO.ARD 

STRAWBOARD  UOODPULP  BOARD  CONTAINER  BO.ARD 
W  HITE  P  ATENT  COATED  BOARD  AND  SPECIALTIES 

.AIILLS  AT 

Frankford.Ont.  Campbellford.Ont.  Montreal, Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


n 


J.G.  G.  KERRY 

Pre«id«nt 


DAVID  F.  ROBERTSON 
General  Manager 


THAS.  K.  WHITTEN 
ratary  -T  raasu  rr  r 


The  wonderful  strides  which  are 
being  made  in  the  development  of 
the  pulp  and  paper  industry  in  Can- 
]  ada  are  attracting  a  great  deal  of 
!  attention  to  this  Dominion. 

I  Until  a  few  short  years  ago  Can- 
ada  was  but  a  small  (and  usually 


the  companies  entered  into  pro¬ 
grammes  that,  for  a  time,  savored  of 
over-expansion,  the  paper  price 
slump  was  not  foreseen  by  more  than 
a  dozen  weeks  by  even  the  most  far¬ 
sighted  observ'ers. 

To-day.  .as  a  consequence  of  these 


neglected  factor)  in  the  paper-mak- 1  developments  and  hacked  by  tre- 
I  ing  Industry  of  the  world,  1  mendous  timber  resources.  Canada  is 

The  war  time  boom  in  the  trade, ,  taking  her  place  as  a  world  leader 
however,  changed  this  condition  and 


OLD  DIVIDEND 
IS  RESUMED  ON 
ABITIBI  STOCK 


CONSOLIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


!  the  wills  of  the  country  suddenly 
I  found  that  they  could  sell  all  the 
I  newsprint  they  produced  and  more, 
,  at  steadily  advancing  prices.  In 
!  1920  and  early  in  1921,  as  is  remem- 
,  bered,  the  peak  was  reached  and  the 
I  industry  went  into  a  decline  which 
!  has  since  proved  more  artificial 
I  than  actual.  The  industry  to-day  Is 
‘  working  upon  a  sound  foundation  at 
fair  prices  for  their  product  and 
!  with  prospects  of  a  hardening  (but 
I  uot  booming)  market 
I  T'seful  Expansion. 

Canadian  mills  are  sold  up  for  the 
balance  of  this  year  at  an  average 
price  of  $70  per  ton.  while  a  number 
of  t'nited  States  mills  are  placing 
new  order.«  at  an  advance  of  from  $5 
to  $10  per  ton  over  the  Canadian 
price. 

During  the  late  boom  In  the  in- 


Declaration  of  $1  Per  Share  on 
Common,  Payable  October  10 
— Payment  Wa*  Passed  in 
July,  1921,  and  Street  Has 
Made  Many  Guesses  As  to 
Resumption. 


1922  United  States  output  was  about 
stationary  with  690.14?  tons,  while 
I'anada  turned  out  no  less  than  .’  lO.- 
.SOfi  tons 

Thus  it  will  be  seen  tb.at  whereas 
dustry  Canadian  newsprint  producers  ;(  an, adian  output  in  the  tir.^f  half  of 
expanded  to  meet  the  Increasing  de-  :  1921  was  some  240.000  tons  behind 


in  the  newsprint  paper-making  in-  i 
dustry — a  place  which  has  long  been  I 
held  by  the  United  States. 

Almost  Abreast  of  I'.S. 

As  a  matter  of  fact  newsprint  pro-  ; 
ductlon  in  this  country  Is  now  al-  I 
most  abreast  of  that  of  the  Untied  ; 

States  and  it  would  seem  probable 
I  that  the  American  production  figures  \ 

<  soon  may  be  exceeded  by  the  Domin- 1 
ion.  1  Declaration  of  a  dividend  of  $1  per 

During  the  first  six  months  of  1921  share  on  the  common  stork  of  the 
[the  United  States  produced  a  matter  Abitibi  Power  &  Paper  Company, 
i  of  615.448  tons  of  print  paper  while  Limited,  by  the  board  of  directors 
'Canada  produced  142..518  tons.  How- ;  here  this  week,  brings  to  a  conclu- 
;  quickly  Canadian  production  has  ad-|Sion  the  speculation  w  hich  has  been 
,  vanced  may  he  realized  from  the  rife  for  mouths  past  regarding  this 
:  lact  that  during  the  same  period  of  .  action.  It  is  payable  October  20fh 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


mand.  so  that  the 
most  of  them  with 
ventories,  big  plant  extensions,  and. 
as  a  consequence,  a  shortage  of 
working  capital. 

Developments  during  the  past  few 


slump  caught  Ohe  United  States,  the  1922  figures 
fairly  high  in- 1  show  her  to  be  only  173,090  tons  be¬ 
hind,  a  betterment  of  68,000  ions,  or 
at  the  rate  of  136,000  tons  per  an¬ 
num 

Canada's  production  in  the  first 


to  stock  record  October  10. 

Tt  will  be  remembered  that  when 
the  first  signs  of  a  recovery  in  the 
newsprint  paper  manufacturing  busi¬ 
ness  became  evident  there  crnppeil 
up  some  disciissiou  of  the  dividend 
outlook  for  the  company.  At  that 
time  there  was  little  expectation  that 
1922  would  see  the  stock  hack  upon 
a  dividend  'oasis. 

Later  opinion  seemed  to  veer 
around  and  it  w-.ns  .idmitted  in  some 
quarters  that  the  payment  might  be 


months,  however,  seem  to  have  vln-  ,ha!f  of  1922  Increased  38  per  cent.  I  resumed  towards  the  end  of  the  cur- 
dicated  the  stand  which  the  le.iders  |  over  the  same  period  in  1921;  United  rent  year  or  early  in  192,3.  This 
of  the  industry  took  and  the  com- 1  States'  production  for  the  same  per- ;  latter  belief  has  proven  to  be  the 


panies  now-  seem  to  be  in  excellent  .  iod  gained  only  12  per  cent. 


iwsition  to  benefit  in  no  small  way  j 
from  this  account.  While  most  of ; 


The  point  w-ill  be  found  illusi rated 
in  the  following  table  :  — 


Canada  . 

United  States 


Tota  1 . 

The  American  TIewpoint. 

It  w-ill  be  seen  from  these  figures 


1922 

1921 

Increase  . 

(tons) 

(inns) 

(tons)  P.C. 

516,506 

373.988 

142.518  38 

690.142 

615.448 

74,694  12 

1,206.648 

989,436 

217.212  22 

gest  ways  and  means  of  ameliorating  ! 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


the  American  supply  of  piilpwood 

i  They  state  that  the  supply  in  the 
that  (  anada  s  position  in  respect  of  ,  ,,  , 

i.u-  _ _ _ _  1  Lastern  States  at  least  is  entirely 

inadequate  and  that  the  annual  cut  j 
.greatly  exceeds  forest  growth  I 

J  bat  this  rapid  progress  is  not  go-  Canada,  with  her  vast  timber  and 
ing  w  ithout  recognition  It  Is  Inter-  I  pnlpwood  resources,  easily  domin- 1 
estlng  to  hear  what  Washington  haS'afpt-  jjjp  sifiiatinn.  At  the  current  i 
to  say  about  it,  through  a  bulletin  |  raip  of  wood  consumption  there  is 


!  correct  on 

When  the  board  met  here  this 
w-eek  they  had  a  large  amount  of 
business  to  attend  to  and  the  meet¬ 
ings  were  of  considerable  duration 
After  the  close  of  the  market  on 
Tuesday,  however,  announcement  of 
the  board's  action  was  made  to  the 
stock  exchange  and  the  fact  given 
out  on  the  ticker. 

When  the  shares  of  the  old  com¬ 
pany  were  divided  iii  May,  192<'. 


Abitibi  Power  &  Paper 
Co«,  Limited 

MONTREAI. 

\A»jg£!Ar.iqw/ — *  - 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufaoturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles 


General  Offices  VANCOUVER,  B.C., 
Plants  at  Woodlibre,  B.G.  Swaasi.i 
Bay,  B.C.,  Port  Alice,  B.G. 


Boxes 

Canada 


the  newsprint  indinstry  is  progress¬ 
ing  with  considerable  rapidity. 


strength  was  evident  in  the  last  .an¬ 
nual  report  »-ovprlug  the  year  to 
December  31.  1921.  At  that  time  the 
there  were  created  23<t.'t0u  shares  of  .  profit  and  lo.ss  accouut  showed  a 
no-p8r-\alue  rominon  stock  in  place  j  surplus  carried  into  the  balance 
of  the  50.000  shares  of  $100  pari  sheet  of  $3,518,003,  sales  of  paper 


just  issued  by  the  Department  of 
Commerce.  Tt  says,  in  part:  — 

■‘There  can  be  no  doubt  of  the 
growing  competition  from  <  anada. 

•  Tn  the  United  States  very  little  has 
i  been  done  in  Ibe  way  of  additional 
equipment  for  the  manufacture  of 
I  new  sprint,  whereas  in  Canada  a 
'  number  of  the  large  mills  have  rreat- 
ly  increased  their  producti^e  capa¬ 
city  and.  with  one  of  the  largest 
American  jiroducers  opening  a  mill 
in  Canada  it  would  seem  that  even¬ 
tually  this  large  industry  will  be 
transferred  to  Canada.'' 

The  article  then  goes  on  to  sug- 


enough  standing  timber  to  supply 
all  mills  for  between  twenty-five  a 'd 
fifty  years.  5fnreover.  Canadians 
are  beginning  lo  realize  the  neces¬ 
sity  of  a  .sound,  energetic  reaffores¬ 
tation  programme,  while  In  surh  dis¬ 
tricts  as  the  !st.  Matirice  Valley  and 
the  St.  Francis  Valley  there  is  a  good 
natural  regrowfh  without  artificial 
aids. 

Selective  lumbering  methods  are 
also  replacing  the  old  haphazard 
methods  so  that,  all  in  all.  the  out¬ 
look  for  the  future  docs  not  appear 
to  be  as  black  as  it  is  sometimes 
painted. 


value  slock  then  in  existence  In 
other  words,  shareholders  received 
five  of  the  new  shares  for  each  one 
cf  the  old  tlien  held. 

The  initial  rate  on  the  no-par-value 
stock  was  $1.50  per  share,  dividends 
at  this  rate  being  paid  on  .fuly  15 
and  Oi  lober  15.  1920,  and  January  15, 
1921.  The  payment  was  then  re¬ 
duced  to  $1  per  share,  and  was  made 
on  April  15.  1921.  That  was  the 
last  distribution  made,  however,  and 
on  July  15.  the  dividend  was  definite¬ 
ly  passed 


and  pull)  for  the,  year  having 
amounted  lo  $8,861,426,  and  net  earn¬ 
ings  after  expenses  fo  $4,678,173.  and 
net  profits  applicable  to  dividends 
.$2,838,666.  Ctirreut  assets  were 
given  at  $6.409.3.59  and  loans  and 
trade  Ihabllltes  lo  $3,045,287. 

Since  that  lime  the  mills  have  in¬ 
creased  produrtion  to  a  very  large 
extent,  utilizing  the  full  battery  of 
machines,  and  earnings  have  been 
reported  to  he  running  on  a  very 
much  higher  scale  than  w,is  the  ease 
during  1921,  while  the  full  eaparify 


That  the  company  has  been  able  |  of  the  mill  has  been  sold  up  lo  the 
to  work  Into  Increased  financial  end  of  the  current  year. 


The  week  ending  September  17  saw 
several  new-  records  made  in  the 
paper  mill  of  Abitibi  Power  &  Paper 
Company,  at  Iroquois  Falls. 

The  dally  production  averaged 
<74.9  tons,  with  775  pounds  per  inch 
of  trim.  No.  7  machine  also  made  a 
new  record  of  89,49  tons  on  the  12th. 
and  92.32  tons  of  the  15t.h.  The  best 
previous  record  made  on  No.  7  was 
87.56  tons. 

The  figure  of  474.9  as  the  average 
dally  tonnage  for  a  week,  ts  a  good 
jump  from  the  best  previous  record, 
which  w-as  in  the  wreek  of  August  6tb. 
when  471.24  tons  was  made. 

I.ast  week's  production  was  simply 
another  step  forward  towards  the  500 
tons  which  the  boys  have  made  up 
their  minds  will  come  before  many 
weeks. 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPDRT  CD. 

318  Board  of  Trade  Building 

MAIN  644.5-6  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanK  Note 

Bond  and  Stock  Certificate  Producers 

in 

CajiGLclet 

for  * 

Banks,  Municipalities  and  Corporations 


HEADOmCK 

OTTAWA,  CANADA 


BRANCHES  Cl 

MONTREAL,  TORONTO,  HAUFAX  k  NEW  YORK 


BECOME  A  REGULAR  READER 

It  Foata  only  three  dollara  a  rear  for  regnlar  wechlj  dellrerr  to 
a  Cnnadtun  eddrraa. 

THE  FI>'A.\C1AL,  TIMES  Pl/BLISUIXQ  CO.,  LIMITED. 

Montreal. 

Eurloaed  find  . . . . for  t  . . . 

(or  wbleb  aend  The  FInaarlal  TImea  tar . MOntha  to 

N.aME . . . . . 

. . . 


SrBSrRipTIO>S:  In  ronodn.  t3.no  a  rear!  gl.TS  far  alx  aoatha.  la 
Great  Britain,  12a.  a  years  7s.  for  stz  maaths.  la  L’altad  ftates 

.  V u  .-ear;  for  ni.v  montha. 

Make  all  Cheqnea,  Drafts  and  Money  Orders  payable  ta  the 
Company  ' 


RIORDON  PLANS 
NOW  MATURING 


I  Adv-ances  in  the  market  for  pulp 
;  are  looked  upon  as  meaning  a  great 
•  deal  to  the  Riordon  Co'y.  It  la  now 
!  abou/t  ten  months  since  the  first 
I  meeting  of  creditors  of  the  company 
took  place  here.Hnd  since  that  time 
Ibe  company  has  made  considerable 
;  progress,  although  they  are  still  n 
;  long  distance  from  complete  rehabll- 

■  ifation.  In  the  Interim,  their  mills 
i  were  again  brought  into  operation, 
i  and  a  substantial  revenue  produced 
I  w-bich  has  gone  a  long  way  towards 
j  keeping  the  organization  intact  and 

the  mills  and  machinery  in  working 
order.  Moreover,  these  operations 
have  done  much  to  lighten  the  "over 
head''  burden  and  bank  loan. 

I  Plans  For  Riordon. 

'  It  is  expected  that  within  the  next 
couple  of  months  the  completed  re¬ 
organization  plans  will  be  in  such 
I  shape  that  some  announcement  can 
then  be  made.  How  these  plans  will 
affect  creditors  and  shareholders  can 
,  not  be  said  at  the  present  time,  ai- 
,  though  the  point  has  been  mentioned 
that  some  assessment  upon  share- 
j  holders  may  be  levied.  "This  is  pure 
!  guesswork,  however.  It  is  certain 
!  that  much  of  the  success  of  the 
I  plffPB  now'  being  worked  upon  rests 
1  upon  the  margin  of  profit  w-hicb  will 
I  accrue  fo  the  company  from  lbs  op- 
'  eration  as  it  will  only  be  throug'h 
j  profits  from  operations  that  the  debt 
;  burden  can  be  relieved.  Unless  this 
i  margin  can  be  brought  to  a  satlsfac- 
i  tory  point,  refinancing  of  the  com- 
j  pany  would  be  exfremeJX'  difficult 
and.  perhaps.  Impo.^sible. 

■  Meantime,  the  recent  advances  tn 
:  the  pulp  market  do  much  to  help  the 
:  company  and  will  assure  the  contln- 
'  ued  operation  of  the  mills  at  Klpawa 

and  Haw-kesbury  at  the  full  capacity 
,  rate  which  has  been  the  rule  for  some 
time  past. 

I  It  Is  known  that  bank  loans  of  the 
I  company  are  being  reduced  with  con- 
;  siderable  rapidity,  while  the  balance 
j  on  the  purchase  price  of  the  Gati¬ 
neau  limits  has  been  arranged  on 
mortgages  running  from  two  to  seven 
*  years. 


I  GET  REDUrED  R.4TES  FOR- 
I  PAPER  rOXFEREXCE. 

I  Reduced  rates  under  the  certificate 
plan  have  again  been  secured  for  the 
fall  meetings  of  the  American  Paper 
and  Pulp  and  affiliated  associations, 
and  as  was  the  case  in  the  spring 
convention,  these  rates  will  also  ap¬ 
ply  to  the  members  of  the  National 
Paper  Trade  Association.  Under  this 
plan.  "Paper  Week”  in  Chicago,  Oc¬ 
tober  16  to  20,  will  be  regarded  as 
one  big  paper  conference. 


A>  AMERII'AX  TIF.W  OF 

XEWSPKl.VT  SIT!  ATIOX. 

"The  fart  that  paper  and  pulp 
prices  are  now  murh  higher  and 
that  there  are  to  be  no  tariff  re¬ 
strictions  again.st  Canadian  im¬ 
ports  info  this  country  indicates  a 
fairly  favorable  period  for  paper 
and  pulp  companies,  nspeeially  for 
those  of  Canada.''  says  the  Finan¬ 
cial  Review  of  New  York.  "High¬ 
er  than  present  prices  should  en¬ 
courage  larger  European  Imports 
which  might  disrupt  prevailing  re¬ 
latively  high  levels.  Trend,  there¬ 
fore,  is  only  for  slightly  higher 
prices  but  profit  po.'sibilities  are 
excellent." 


PRICE  OF  PULP 
MAKES  ADVANCE 


For  the  first  time  since  the  culmin¬ 
ation  of  the  slump  in  the  pulp  and 
paper  industry,  prices  of  pulp  have 
undergone  a  substantial  advan'fe. 
This  developed  this  week  when  it  be¬ 
came  known  that  the  Riordon  Com¬ 
pany,  Limited.  Brown  Brothers,  and 
other  leading  producer.s  had  advanc¬ 
ed  their  prices  approximately  $10  ^.er 
ton.  These  advances  follow  within 
a  reasonablo  time  lie  general  rise 
which  took  place  in  newsprint  values 
in  the  United  Sta/tes. 

The  situation  is  now-  one  w'herein 
the  demand  for  pulp  ts  beginning  to 
more  closely  meet  the  production  of 
the  mills — the  slack  appears  to  have 
been  taken  up  to  satisfactory  extent. 

The  advance  in  pulp  prices  brings 
high  grade  bleached  sulphite  pulp  to 
between  $100  and  $105.  f.o.b.,  ship¬ 
ping  point,  while  a  slightly  lower 
grade  is  now  selling  at  $90.  Other 
grades  will  be  brought  into  line  from 
time  to  time  as  the  situation  war¬ 
rants,  as  many  of  these  have  been 
cut  to  well  below-  current  levels  In 
sales  competition. 

It  is  encouraging  to  note  also  that 
besides  the  better  grades  of  pulp, 
there  has  been  some  improvement  in 
groundwood  pulp  and  this  is  now 
selling  at  an  advance  of  about  $5  per 
ton  over  prices  recently  prevailing, 
making  the  quotation  on  this  grade 
$32  to  $34.  There  has  also  been  a 
strengthening  in  prices  for  board 
mill  products,  which  were  withdrawn 
earlier  this  month,  these  ranging  be¬ 
tween  $10  and  $15  per  ton. 

The  current  advancing  market  fqr 
pulp  products  is  taken  as  giving 
sounder  effect  to  the  recent  advances 
in  the  newsprint  market  across  the 
border,  presaging  an  advance  in  the 
Canadian  price  upon  conclusion  of 
current  contracts  at  the  end  of  the 
present  year. 


THE  NEfV 
PRICES 

Effective.  Sept.  20 

Sedan 

'1295 

Coupe 

no95 

Touring  Car 
and  Roadster 

785 

All  Prices  F.O.B.  Toronto 
Government  Taxes  Extra 


The  Overland 
Coupe 

This  perfect  two-pas- 
senger  car  has  a  refine¬ 
ment  of  coachwork 
that  accounts  for  Its 
growing  popularity 
among  bankers,  pro¬ 
fessional  men  and 
ladies. 


The  Ideal  Family  Car 
At  the  Ideal  Family  Price 

Its  new,  low  price  brings  Overland 
Sedan  within  the  reach  of  thousands 
who  have  longed  for  this  beautiful 
closed  car  but  who  have  had  to  con» 
tent  themselves  with  an  open  car. 

For  the  busy  man  who  must  make 
hurried  trips  from  one  place  to 
another  —  for  the  housewife  who 
must  make  frequent  visits  to  town 
in  all  kinds  of  weather  —  for  the 
entire  family  who  want  comfortable, 
dependable  and  low-cost  transport¬ 
ation,  there  is  nothing  quite  like  the 
Overland  Four-Door  Sedan. 


O® 


♦o 


WILLYS-OVERLAND  LIMITED 

PARK  AVENUF  &  SHERBROOKE  STREET,  MONTRE.AL. 


1 
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Don't  Spare  Your  Wife 

— onlv  to  leoTO  troiihle  for  jour  wldo»v.  Most  mou  look 
upon  i(  ON  an  iinpornthp  duty  in  lifo  lo  koop  thrir  wivc.'s 
frpp  from  financial" parefi  and  bnsinp^s  worriet*.  Uuf 
wlial  of  the  estate  pTontnally  left  behind  I  Is  It  or  any 
portion  of  if  readily  eoiirertible  into  cash  ?  Is  it  sneh 
that  no  norry  is  entailed  in  its  presemation  and  invest- 
inenf  ?  ^'o  man  should  leave  trouble  of  this  kind  to  his 

vvidon. 

,  A  .Great-I>est  Life  Insurance  Policy,  payable  in  in¬ 
stalments  to  the  beneficiary,  under  one  or  other  of  our 
income  instalment  plans,  is  about  the  safest"  and  most 
care-free  estate  that  you  can  leave.  »e  will  send  >011 
full  particulars  of  these  policies  upon  ref|uest. 

The  Great-West  Life  Assurance  Co. 

Pi;PT.  "G.  3.V 

Head  Office:  Winnipeg,  Manitoba. 


Shipping  News  and  Trade  Developments. 


WHEATEXPORtS  I  How  Wheat  and  Flour  Export 
EXPAND  DURING  compare  with  One  Year  Ago 

I  J|  MV  mA|  lAI m/O  Exports  of  Canadian  wheat  and  flour  for  the  month  of  August, 

ff  tnowths  ended  August.  1922,  with  comparisons  with 


Exports  of  Canadian  wheat  and  flour  for  the  month  of  August,  1922, 
and  twelve  months  ended  August.  1922,  with  comparisons  w’lth  same 
period  last  year; 

Wheat. 


August, 

1922 

bushels. 
1,775.1  T.l 


August. 

1921. 

bushels. 

721,354 


7,967,665  1,559,107 


12  months, 
1922. 
bushels. 
15,968.169 
11.229,680 


12  m.onths 
1921. 
bushels. 
49,213,551  I 
34,734,356 


Life  Insurance  for  Young  Men 

iii*'i  ~r  »  «  I’ajing  for  a  polle.v,  especially  an 

endonmenl,  will  teach  a  boy  or 
economy  and  thrift.  He 
"uiking  some  pm- 
Ar.  gress  in  estate  building,  and  the  pn>- 

hR  ceeds  of  an  ciidowinent  policy  in 
early  middle  life  may  prove  to  b(; 
the  foundation  of  a  fiiture  fortune. 

l  ead  tflli.e  -  lAllMOMOiN 


rect) . 

,  ..  1,721,506 

1.633,768 

13,292,566 

,  19,683,923 

Total . 

, .  ..11,586.601 

3,972,203 

158,549,767 

136,173.785 

Value  ..  . . 

..$149,984,278  $7;330i603  $196,168,771  $293,865,419 

n  heat  Flour. 

Barreks.  Barrels.' 

Barrels. 

Barrels. 

To  U.  S.  (direct) . 

, .  , .  39,966 

1.337 

679,299 

1,257.139  i 

To  United  Kingdom..  . 

.  ..  363,131 

338,475 

4,587.429  , 

,  3,626,425 

‘I'o  other  countries - 

Via  U  S.  ports  (indirect)..  84,998 

22,655 

1,136.252 

629,539  j 

Via  Can.  Pbd.  porta 
reel )  . 

(di-  , 

.  .  .  103,106 

91,205 

.  1.475.699 

1,374,457  j 

..  ,  591.201 

453,572 

7,878.589 

6,886,660  i 

Value . 

.  ..$3,705,726  $3,849,004 

$50,634,601 

$69,279,869  j 

Shipbuilding  on 

Clyde  is  Quieter 


'w  v-ri 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rate  i 


Accident  and  Sickness 
.  Automobile  (Noii-tai  iff) 

n  We  is.siie  the  most  up-to-date  policies, 
If  and  give  every  policy-holder  a  liiglily 
y  considerate  service. 

Tes/  the  trull)  of  this 
with  your  next  policy 

MERCHANTS  CASUALTY  COMPANY 

4  DOMINION  I.ICtN$00> 

WINNIPEG  TORONTO  MONTREAL 


sa  »L  *  cu-  •  fit  t-nn  August,  AUgusi.  iiiinonuis,  m.inins 

Months  Shipments  of  11,500,-  1922  1921.  1922.  1921. 

000  Bushels  Up  Sharply  From  Exports  to:  bushels,  bushels.  bushels.  bushels. 

Year  Ago  and  Value  Nearly  po  U.  S.  direct)  .  1,775.173  721.354  16,968.169  49,213,551 

j  Double — Flour  Export  Trade  To  United  Kingdom .  7,967,665  1,559,107  11,229,680  34,734,356 

Also  Showincr  Turn  —  Britain  To  other  countries  — 

'  *  oriiain  (indirect)..  122,257  57,984  16,994,342  32,621,955 

Via  Can.  i?hd.  ports  (di- 

-  rect) .  1,721,506  1.633,768  13,292,566  ,  19,683,923 

Canada’.s  export  trade,  in  w-hcat  aud  - -  -  — - - - 

flour  for  the  month  of  Augu.n  was  of  Total . 11,586.601  3,972.203  158,549,767  136,173,785 

most  satCsfactory  proportions,  espe-  Value . $149,984,278  $7;330i603  $196,168,771  $293,865,419 

cially  as  regards  wheat.  Total  cx-  P'heat  Flour. 

ports  of  wheat  from  ("lanadn  for  the  Barrels.  Barrels.'  Barrels.  Barrels. 

;  month  amounted  to  11.586,601  bn.sh-  -j-q  jj  s,  (direct) .  39,966  1,337  679,299  1,257,139 

els  which  is  an  increase  from  3,972.-  -yo  United  Kingdom .  363,131  338,475  4,587.429  ,  3,626,425 

203  hiislmls  in  the  ramr  period  of  To  other  count rics  - 

1921.  Via  U.  S.  ports  (indirect)..  84,998  22,555  1,136,252  629,539  j 

The  value  of  .August  exports  was  Via  Can.  Pbd.  porta  (di-  ,  j 

iiliouf  fwi<e  as  griat  as  During  the  rect) .  10o,106^  91,205  •  1,475,609  1,374,457 

corre.spnnding  period  of  last  year,  de-  “77  _  '  ._7  TTTTTT  ! 

spite  111*'  decline  whii  li  has  taken  Total  591, ..01  453,572  7,878.589  6,886,660  1 

place  in  the  price  of  wheat  since  that  Value . $3,705,726  $3,849,004  $50,634,601  $69,279,869  j 

tijiie.  August  shijinieiits  reached  a  — -  -  ^ 

total  valuation  of  $14,984,278,  as  com-  ^  M  CCU  DIO  DDOI^Q 

month  Shipbuilding  on  lilXU  DIU  UUUfVO 

riio  showing  for  the  tv*  elve  month.s  Llydc  is  QuiCtCF  COD  UlllwC  VC^^CI 

lending  with  August,  of  this  year.  - _ — ^-J  I  UD  IlUUt  VkvOkL 

j  however,  i.s  less  good,  indicating  (bat  sliiphiiilders  have  at  least  ",  _ _ _ 

it  was  only  during  the  past  month  or  f„,„.  ..ontraets  for  new  shins  as  well  York  — Announcement  bv  the 

so  that  a  real  ben.erment  m  the  reconditioning,  and  it  is  un-  white  Star  Line  that  the  world’s  lar- 

wheat  pxpoit  situation  has  hecn  ex-  (jpi-stood  that  work  on  the.se  is  com-  Kj,jp  jjjp  56,000  ton  liner  Majes- 

prrieiired.  DiiniiK  tho  period  e\-  pljorfly.  pay  Ot.liiwa  advieop.  would  be  takon^  to  Boston  for  ' 

)>oiis  totalled  $1ii8,o49,7.i7  husheks,  present  moment  there  Is  no  (jj-y  dpckiug  early  in  November, 

with  .1  value  of  $196,168.(71,  as  com-  jurormatlon  regarding  turther  new  brought  forth  more  comment  on  tlfe 
pared  with  exports  in  the  preceding  orders.  A  tram  ride  along  Dum-  recently  proposed  plan  of  70,000  ton 
twelive  month.s  of  136,173.785  hush-  barton  ro-vd  indicate.s  that  in  .some  ijn,.rs.  " 

els  valued  at  ,$293,865,419.  „f  the  yards  on  the  upper  reach  of  The  rea.son  fer  taking  the  Jlajcstic 

I  Britain  Heavv  Buyer.  the  Clyde  there  are  ttvo  and  In  «^e  ,,,  representative  of  the 

j  cases  throe.  1 1  asels  ready  foi  inuiifu-  o^vning  company  said,  was  because 

I  During  August  the  United  States  ing.  VATien  these  arc  put  into  *  ter,  tpe  only  dry  dock  in  the  world  large 
;  took  1.775.173  hiisholt;  of  wheat  from  their  berths  it  is  understood  will  be  enough  to  accommodate  her  915  foot 
Canada,  against  721.354  bushels  a  empty,  and  the  firms  state  they  have  ip„2;fh  is  located  there,  and  this  dock 

;  year  ago,  while  the  linited  Kingdom  nothing  to  lay  down.  fn  the  vast  owned  by  the  United  .States  Navy 

i  accepted  7.967.665  bushels  against  I,-  majority  of  the  j’ards  there  is  noth-  ijppartment.  An  admittedly  un- 

I  r>.59.l<)7  bushels  in  the  same  month  of  ing  but  long  3tretch''S  of  empt.v  jjg-uai  procedure  for  a  foreign  flag 

!  last  year.  Flxports  to  the  Unftort  berths.  In  the  low-er  reaches  fh.iro  pner  to  be  taken  to  a  Government- 
I  Stales  in  the  twelve  months  ended  are  veiry  few  vessels  on  the  .stocks,  owned  dock,  but  it  was  further  ex- 
j  with  August  amounted  to  15,968.169  and  await,  the  far  prospects  of  addi-  plained  that  there  is  no  private  com- 
I  hur-hrlr,  against  $49,213.5.51  bushels  a  tional  order.s.  Some  orders  are  an-  pedtjon  for  tliis  .job. 

I  year  ago.  while  the  United  Kingdom  nounced  for  railway  rolling  stoek  when  the  GciTnans  laid  down  the 
took  112,294,680  biushels  against  34,-  nnd  rails,  some  of  which  are fman-  of  the  Majestic  they  also  laid 

'  7."4,3,p6  bushels  iii  tbe  1921  period.  aling  from  India,  but  locomotive  or-  <jown  a  dock  big  enough  to  accom- 
lu  August  a  niiirh  better  .showing  ders  are  very  small  in  coniparicon  pjodate  her.  The  dock  went  with 

was  also  made  in  respect  of  exports  |^'♦b  the  numliers  which  are  requir-  f^e  ship  when  the  White  Star  Line 

ot  wheal  flour.  A  total  of  591 ,201  bar- ] '’d  *0  f-'®*  works  such  as  the  j,p,.  ^yp,.  ,2,^.  reparations  I 

rels  vv.as  exported  in  the  month,  val-  Ccnipan.v  busy.  After  comtiiiiisicn,  but  the  dock  is  .still  in 

urd  at  $3.7u5.72R  against  453.572  par-  f®'  -^bout  nine  ,j,p  Ribo  as  there  is  no  space  in  a 

rets  v  alued  -it  43  849  004  in  August  foonths.  Atessis.  Aariov  *  (  o..  Lim-  British  port  at  pre.sent  with  the  ne-  • 
n'  t  r  he  t«civ  mont^^  well-known  Glasgow  .ship-  beggary  72  feet  of  water  ready  to  re-  - 

in  t.  in  ine  iweiv.  building  and  engineering  firm,  an  rcjyp  p 

with  ,\ugusMas1.  export, s  of  flour  to-  ,  _ _ _ _ _ 


NEED  BIG  DOCKS  I 
FOR  HUGE  VESSEL! 


New  5'ork — Announcement  by  the 
White  Star  Line  that  the  wjorld’s  lar¬ 
gest  ship,  file  56,000  ton  liner  Majes- 


<^»fgMEDlTERRA1irEAN 

The  1923  Grand  Cruise  De  Luxe —  14,000  miles  —  by  the  specially 
chartered  new  White  Star  Liner 

^'HOMERIC** 

the  largest,  most  modem,  and  most  re¬ 
plete  steamer  everchartered  for  a  Cruise. 

Sailing  January  20  Returning  March  28 

A  complete  change;  new  countries;  enchanting  scenery.;  different 
people.  Sixty -seven  glorious  days  —  with  a  long  stay  in  Egypt 
'  I  and  Palestine. 

Cruise  Limited  to  500  Guests 

Full  information  and  literature  on  request 

,  THOS.  GOOK  &  SON  ^ 

526  St.  Catherine  Street  West,  MONTREAL 


Intercontinental  Transports  Limited 

From  Montreal 

TO  HAVRE-LONDON  TO  LONDON 

S.S.  Lisgar  County.' .  Sept. S.S,  Gurth . Oct.  5 

S.S.  Lord  Dufferin. .  .....  Oct.  31  -pO  HAVRE 

To  HAMBURG-ROTTERDAM  S.S.  Brant  County . Oct. *15 

S.S.  Welland  County ....  Sept.  30  TO  A  VONMOUTH 

To  HAMBURG-CONTINENT  *  ^  ^ 

S.S.  Grey  County .  Oct.  14  TO  H.\MBURG 

S.S.  Essex  County .  Oct.  18  S.S.  Porsanftcr . . .  Oct.  19 

Ftobi  Montreal 

TO  ST.  JOHN’S,  NEWFOUNDLAND 

S.  8.  Manoa . September  30 

'  Far  /rei*he  and  other  uiformmttan  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


I  THE  NEW  ZEALAND  SHIPPING 
I  COMPANY  Limited 

I  Sailings  to 

I  Australia  and  New  Zealand 

FROM  MOJITREAL. 

S.S  "TRELYON” . .Sept  30th 

S.S.  “TREDENHAM” . Oct.  31st 

I  FOB 

NEW  ZEALAND  and  ACSTRALIAN  PORTS 

j  For  ratea  and  other  infomatlon  apply  to 

!  The  New  Zealand  Shipping  Co.  Limited 

I  2i3  Board  of  Trade  Building,  Montreal 


building  and  engineering  firm.  an  L^jy^  U 


1 


'i  .iipH  7  S7S  589  hu  dudx  valued  H’  *beii'  inteDtioii  to  re-open  |  t  ommenting  on  the  matter,  and  its  1 

fl-  iiiist  86  886  560  barrels  boiler  departm -lit  immediately jy  proposed  big  lln- 

$.i0.634.h01  $6.S8f^o6  hariels  ;,t»parciitlv  on  a  contract  for  Ponin!„,.j,  .up  American  merchant  mar- 

,  tallied  at  $69.279, 869  in  the  Fame  jie-  s  for  the  Par  Fast  •  Ameiicgn  mercnani  mat 

. .  _  . . .  boiieis  tot  tne  rar  ii.asT.  3  representative  of  one  of  the 

j  1  lofi  a  ,, oai  a.-  .  _____  __m  -  larger  drydock  companie.s  said  that 

j  August  imports  by  the  United  the  official  government  compilation  j|,ig  jj,  j,  piatlcr  which  will  have  to 

i  Stales  were,  39,996  bairels.  against  of  statislicA  for  the  periods  under  taken  into  consideration  by  the 

.58.129  barrels  n  year  ago.  and  by  the  discussion  are  satisfying  as  regards  promoters. 

United  Kingdom  ;;6:!.i::i  barrels,  1922  exports  business  In  both  wheat  “A  dry  dock  to  accommodate  a 

against  338.475  barrclr,  last  year,  and  flouv.  indicating  as  they  do  some-  |. 000-foot  liner,”  he  said,  “wijl  entail 

Twelve  ntontbs  exports  by  tbe  United  thing  of  a  revival  lb  this  important  an  expenditure  of  from  three  to  four 
States  were  679.299  barrels,  down  biisine,s3  during  recent  months.  That  millions  of  dollars.  In  addition,  the 
from  1.257.129  a  year  ago  and  United  the  .August  figures  are.  ns  good  as  location  of  the  dock  would  also  have 
Kingdom  imports  4.587.429  barrels,  they  are  is  taken  .as  most  reassuring  to  be  taken  into  consideration.  W'ith 
i  compared  wUli  3.625.425  barrels  in  at  this  time  when  harvesting  of  one  only  a  few  ships  now  built  or  con- 
j  the  period  ending  in  1921.  of  the  largest  w  heat  erops  ever  pro-  stnicted  it  would  carry  a  heavy’ over- 

!  3'hese  figures  which  are  taken  from  diiced  in  this  eoiiTitry  is  under  way.  head.”  • 


Insurance  News  and  Views 


ripe  IMCIIQANPP  Mining  Uompany's  flour  and  feed 

,  rmC  UiwUlInHOC  l»lant.  Ixiss  about  $30,009.  partlv  in- 

LOSSES  AND  CLAIMS  Fire  at  Dundas,  Ont.— On  the  18th 

- -  .  instant  a  fire  destroyed  the  plant  of 

Fire  at  .Montreal. -On  the  IStb  in-  ’be  Colville  F’eed  and  Milling  Uom- 
I  sUint  a  fire  broke  ont  on  tbe  prem-  pany.  iamited.  Loss  oiver  $100,000, 
i  ises  of  the  Eagle  Shoe  Co..  Limited,  "  ifh  insurance  of  about  $60,000. 

I  587  Ueaudry  street.  Schedule  of  in-  Fire  Near  Brinkman’s  Comers, 
suranec  $356,000.  T.oss  about  $10,-  H"!- — On  the  17th  instant  a  fire  de- 
000,  siroyed  the  large  barns  owned  by 

Fire  near  St.  .lolins,  tin.).  On  the  Smith.  l^ss  about  $3..5ob 

17t>i  instant  a  fire  destroyed  the  sum- !  ^'l}l  ?2  000. 

'  mer  hnngaloyv  owned  bv  It.  E.  Mit-!,.f,'*T  Dcstmoiint,  P.Q.- On  the 
iehell.  Montreal.  Loss  about  jj,.  1 16tb  lu.stant  a  fire  occurred  at  4.50 
j  Clarke  avenue,  occupied  by  M. 

i  r  1  ^  .  Rothschild  and  owned  by  the  B^Ute 

;  nrr  at  LptIs,  P.Q,— -On  tiio  I8fh  Greenshields.  Tusnrancr  un  build- 
,  mstant  a  fire  destroyed  the  plant  of  j„g;  Royai.  $i8.000.  On  contents: 
.loseph  Gosaelin,  contractors,  con-  R„yal.  $8,000.  Loss  total. 

I  .sistin-:  of  a  mill,  sheds  and  a  large  Ventiior,  Out.  -On  the  17th 

quantity  of  Iiunber  The  siore  or  ingt^ut  a  fire  destroyed  the  large 
j  t..  E.  Vachon  yvas  also  destroyed  and  ■  barns  onvncd  by  Wm.  'Wallace.  Loss 
some  re.sidences.  Loss  about  $150.-  |6,000.  partly  insured. 

^  Fire  at  Bromley,  Ont, — On  the 
,  Fire  at  Quebec. — On  the  18tb  lu-|l8th  instant  a  fire  destroyed  the  ew- 
i  .slant  a  fire  destroyed  the  Ilacine  Ian- 1  tensive  barns  of  Reeve  Breen  togeth- 
I  neiy  on  Boulevard  Igingclier.  lossjer  with  the  season  s  crops.  Loss 
'about  $20,000.  labour  $7,500,  partly  insured. 

Fire  at  Quebec, — On  the  20th  in-|  Fire  at  Winnipeg,  Man.-  On  the 
|. slant  a  fire  broke  out  in  tbe  roof  or|30lh  instant  a  fire  caused  a  loss  of 
j  Laval  University.  Loss  about  $1,009.  ■  •'bout  $30,000  to  the  plant  and  biiild- 
Fire  at  Montreal. -On  the  cth  Confectionery. 

!  .slant  a  fire  liroke  out  in  the  premises  ,  street.  Fully  insured, 

of  \V.  R.  Cuthbert  &  Co.,  binsn  toun-  *  , 


Get  the  Cream 
of  the  Trade 

"What  lovely  styles  I  How  do  .vou  manage  to  get  all 
these,  delightful  novelties?”  said  the  new  customer  as 
she  looked  around  her. 

"I  got  tired  of  seeing  my  customers  boarding  the  trains 
to  buy  elsewhere,  just  because  I  didn't  have  some 
novelty  that  was  being  advertised.” 

"Whenever  a  new  style  makes  a  decided  hit,  the  whole¬ 
saler  or  manufacturer’s  salesman  calls  me  on  Long 
Distance,  and  tells  me  about  it,  and  I  order  a  few." 

'T  haven't  seen  prettier  veils,  smarter  stockings  or 
gloves,  georgette-erftpes  or  ginghams  anywhere.  And 
I  see  you  have  the  new  music,  too.  How  perfectly 
splendid.  They  leave  me  no  excuse  at  all  for  going  up 
to  town  to  buy.” 

That’s  just  one  of  the  many  things  Long  Distance  does 
for  small-town  merchants,  enabling  Dr^--  Goods,  Hai-d- 
ware,  Grocery,  Paint  and  Shoe  Stores  to  obtain  new 
styles  ^Immediately  and  cater  to  the  progressive  people 
in  their  town  —  the  cream  of  the  trade. 

Errery  Bell  Telephone  is  m  Long  Distance  Station 


COAL  DEARTH  AND  ITS 
AFFECT  ON  FIRE  RISK 

Because  of  the  coal  shortage  which 
is  facing  the  country  as  w'ell  as  tbe 
United  States  during  the  coming 
winter,  it  may  be  found  necessary  to 
waive  certain  fire  insurance  clauses. 
That,  at  least,  i|k  the  point  that  is 
receiving  some  discussion  just  now. 

It  seems  that  the  shortage  of  an¬ 
thracite  coal  may  force  a  large  num¬ 
ber  of  consumers  such  as  factories, 
lofts,  apartments  and  even  dwellings 
to  fall  back  on  bituminous  fuel. 

The  question  is  then  asked  : — "But 
how  will  that  affect  insurance  poli¬ 
cies  7”  Fire  insurance  underwrit¬ 
ers  look  unfavorably  upon  the  stor¬ 
age  or  use  of  such  coal. 

One  writer  wants  to  know: — ‘‘Does 
not  the  present  exigency  require  a 
relaxation  or  removal  of  any  preju¬ 
dice  in  that  respect,  if  such  exists, 
in  view'  of  the  public  necessity  that 
now  confronts  us  7 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

FiikinfM'nien  us  theCsuadlsii  Psriric,  where  Dosslble,  for  tnro], 
frrfrctgbti  for  hotel  romfort,  for  prompt  despatch  and  dellTerr  >f 
trlfgraint.  There  la  no  hlxher  standard  of  serrics. 

For  Information  retarding  colonlaatlon  and  hualnes*  and  Indaatriat 
•penlnft  In  all  parta  of  Canada,  addrea*  Chief  Corambaloner  of 
iolonleaton  andUerelopment,  Mo.itreal. 

CANADIAN  PACIFIC 


DAWES 


BLACK  HORSE 


ALE  &  PORTER 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  DF  DVER  1DD  YEARS 


I  ders,  41  Duke  street.  Insurance  as  I 


TO  INTREASF.  t.4PIT.4I.. 


I’l.AFE  H.\LF  MILLION 

INSI  RANTE  ITON  HOBSi;. 

A  prominent  insurance  broker  in 
.New  York  bits  rece-tvod  an  order  for 
insurance  from  tbe  Fox  I'-ilm  Corpor¬ 
ation  to  cover  for  $500,000  the  life 
’bt  a  horse  named  "Tony,”  by  ■aecl- 
'dentaUor  natural  causes  for  ihc  pe¬ 
riod  of  one  5"ear.  and  placed  the  lint 
through  Henry  AV.  Ives  &  Co..  n1ih 
Lloyds,  London.  Tne  horse  in  que.s- 
tlpn  is  owned  by  Thomas  Mix,  a  mov¬ 
ing  picture  actor,  and  is  to  be  the 
leading  feature  in  a  film  produced 
by  the  F’ox  Corporation,  which  is  said 
t.o  necessitate  an  outlay  of  $250,000. 
The  Fox  Corporation  stands  to  lose 
this  outlay  If  the' horse  should  die  and 


is  therefore  insuring  Its  business  risk 
through,  its  ’broker,  and  Flenry  W. 
Ivc.s,  who  Is  at  present  lif  Ixindon,  Is 
per.sonally.  handling  the  matter  with 
the  Lloyds  nnderwriters- 

NEM  YORK  LIFE  IN«UIL\N(  E. 

Percy M.  .lohnston.  president  of 
the  .Chemical  National  Bank,  has 
been  elected  a  direetnr  of  ilip  New 
■i'ork  l.ife  Insurance  Co. 

BIT  GERMAN  MATERIALS.’^ 

London.— .According  to  dispatches 
from  Kssen.  the  Kniiip  Works  have 
receit  ed  some  important  orders  from 
a  large  Glasgow  firm  for  ship  build¬ 
ing  materials. 


I  follows;  Northern.  $15,000;  .National:  ' A  special  mecting.of  the  stockho.ld- 
jof  Hartford,  $10,000;  Lond.  Ass.,  $7.-  p''s  of  thd  'Fidellty-Ptienix  will  be 
500:  Fhnployers’.  $6,500;  Queen.  .$,5.-  held  October  23  fpr  the  purpose  of  vot- 
000;  Royal,  $5,000:  Century.  $5,000:  wpon  a  proposition  to  incres^e 

Com.  Umm.  $5,000;  Firemen  s  Fund,  the  capital  stock  of  the  company  from 
$2,500:  ."Motor  Union.  $2.5n0;  Briti.sli  $2,500,000.  being  25,000  shares  of  the 
I  Kinplre,  $2,500:  Scottish  Union.  $2.-  par  value  of  $100  each,  to  $5,000,000. 
iaOO;  Great  American.  $2,500;  Royal  consisting  of  50,000  shares  of  tlie  par 
I  Scottish.  $2,600:  Alliance  of  Phil.,  value  of  $100  each,  and  to  offer  such 
^2.500:  Union  of  Canton.  $1,500.  To-  additional  stock  to  the  present  stock- 
I  tal,  $78,000.  T.oss  about  $3,000.  holders  at  140  per  cent,  of  its  par 
Fire  at  Monfrea'.— On  the  IStli  in-  ''able.  A  second  meeting  will  be 
i  slant  a  fire  destro.ved  the  Dclorimier  held  October  30  for  the  purpose  of 
'Hotel.  1275-81  Mount  Rojal  avenue,  authorizing  the  reduction  of  the  par 
I  Insnm.nce  as  follows;  Li v. -Manitoba,  value  per  share  from  $100  to  $25.  the 
!  $8,000:  Western,  $3,000.  Total  $11.-  number  of  shares  being  increased 
!  000.  Loss  total.  fourfold. 

F'lre  at  MoiilrcaL— On  the  ISth  in-  - - 

slant  a  fire  broke  out  in  the  w  holesale  H  AD.  BUSINESS  M  AS 
smallwaros  store  of  Defoy  aud  Le-  PROSPEROIS  IN  .ALBERTA 

gaiill.  851  Noire  Dame  street  east  Calgary.  Alta.  After  sustaining 
Loss  about  $3  000.  >'®a-V5'  losses  last  year,  the  hall  in- 

Flre  at  Toronto,  Ont.  On  ihe  18ih  *'"*'9"®®  companies  operating  In  Al- 
tnstant  a  fire  broke  out  in  Ibe  home  ''I" 

of  Mr.  Sims.  44  Kingsmonnt  Park 

^  f  ...♦  PTovii3c<‘.  Thf»  hail  claniaso  has  been 

I  road.  on  bulbing  .ind  font,  ms  jig-m.  A  reflection  of  the 

'almut  $5,000.  season's  coifdltions  Is  shown  by  the 

Fire  notion  of  tbe  Hall  Insurance  Board 

l,>th  instant  lightiim^  ..luick  and  de-  Alberta  in  fixing  the  assessment 
siroyed  the  barns  oi  Alex.  Findlay,  y^gj.  gt  ftve  per  cent.  A.  H- 

together  with  the  yoars  crop.  T.ops  Novell,  secretary-treasurer  of  the 
about  $4,000.  pa'd'y  msi^ed.  board,  claims  that  the  saving  effected 

Fire  at  Bracehrldge.  Ont.-  On  the  premiums  to  the  fanners  of  Al- 
13th  instant  lightning  stmek  and  de-  berta.  covering  the  four  years  th'at 
stroyed  the  barn  and  contents  owned  the  act  has  been  in  operation, 
by  Wm.  Ball.  Loss  ahoH-*  $6,000.  amounts  to  almost  $1.500.ooo  and 
Fire  at  Fncnn.  Ont. — On  the  20th  that  in  addition  to  this  a  reserve  of 
instant  a  fire  destroyed  the  Crane  nearly  $600,900  has  been  created. 


DUNLOP 

TIRES  FABRIC 


^  "There’s  something  in  the  Quality  of  Dunlop  Tires  that's  missing  from  other; 
tires.  Don’t  know  what  it  is,  but  v^n  I  make  that  quick  stop  I  know  instantly^ 
have  Dunlop  Tires  on  !” 

9  One  motonst  thus  spoke  .for  himseif.  He  resfiy  was  speaking  for  thousands  of 
car  owners.  ‘  . 

9  Live  Rubber  and  Best  Egyptian  Gotten  go  into  Dunlop  Cords  and  Fabrics.  Ne  sboddy. 
no  skimping.  The  dap  of  the  short-mileage  tire  is  gone:  the  dap  of  tbe  high-tmleage  tire  is 
bare;  and  when  "tire-tnileage’*  is  up  fer  discussioii  aoW,  you  find  the  word  "remssksble'* 
generally  preoedes  a  referanee  to  DUNLOP. 

DUNLOP  coin)  TIRES  DELIVER  THE  MOST 
M1LEAGE~ARE  SAFEST  TO  USE 

Dunlop  Tire  &  Rubber  Goods  Co.,  Limited 

Head  Olfice  sad  Psetoriee:  Taroete  .  '  Branches  in  the  Leadlsc  CMes 
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HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWIISilGAN  POWER  ”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


BKITISH  (0XTR01,I,KI> 

Oil.  Ol’KXJi  FBEJiH  WEI.I. 

Tlip  Brlllslt  ControllPd  Oilfields 
lias  struck  oil  in  its  No.  8  well  oil 
I  be  Buehiviteeo  concession  in 
Venezuela,  according  to  advices 
received  here.  The  oil  w.is  found 
at  a  depth  of  only  fi'I.I  feet. 

The  Infcniiitioual  rctrolcuiu 
fotnpany.  wliich  is  controlled  by 
the  Standard  Oil  Compniiy  of  N’pw 
.lersey  ihrouch  the  Imperial  Oil 
(.'ompaiiy  of  Canada,  recently  clos- 
p1  a  deal  \vin\  the  British  rom- 
pan\-  wlierehy  it  wiB  develop  ap- 
rroximaicly  half  of  the  Venezuela 
property  owned  by  the  British 
eouipany.  The  sane  nrrange- 
roents  'Wioro  also  made  in  eonnee- 
tion  with  the  Britisii  eotnpan,v's 
luoperties  in  Colombia. 


ATLANTIC  SUGAR  REFINERIES. 

LIMITLD 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGlLL  STREET 
MONTRE;VL 


COAL  IMPORTS 
FROM  U.S.  DROP 
SHARPLY  IN  1922 


Mineral  Output  of  Canada 
Value  Near  to  Sixty  Million 
Dollars  in  First  Half  of  1 922 

Coal  Was  Leading  Mineral  With  Gold  Second  and  Silver  Third — 
Copper,  Nickel,  and  Coal  Output  Lower,  With  Gold,  Lead 
and  Silver  Showing  Main  Increases. 


TXT  '■nnlracl  for  all  rl,Ts,ses  of 

rC  I  J  II  .|  J|  1^1  V  KiitldiBu  touktrucUou:  Bank 

t  Buildings,  Eaeturles,  Bospitals, 

Office  Buildings,  Power  Houses,  Taper  MJlIs,  RcsideBces,  Etc.,  Etc. 

A.  F.  BYERS  &  COMPANY 

LIMITED  •  .  , 

Engineers  and  CoiUractors  'i ' 

840  rifTTERSITT  STREET.  BOXTREAL,  <iLE. 


PROFESSIONAL  CARDS 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

nsNSPORTATiaN 
iasSt,  Jaaw  Su;  MoatrM» 
Tal.Malo  12»k 


Pbooet  Mala  Ml  M«bt:  St.  I.Mitii  3916 
rilve(.ng«tioas  msile  tor  Klnanrial  Ifou.-og 
»nd  Mi>nufa.rturers.  Consultations  striot- 
ly  coolidtadal. 

H.  T.  Cowan  Detective  Agency, 

Limited 

11  St.  Baeraiurnt  Street,  Montreal. 

H.  T.  cotv  AX,  Retired  as3i..itaDt  CMet 
DetectUe,  Montreal,  Fiesldent  and 
llanasen. 


CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developinents 


PhotwM.SMS 


SPIared'Armes 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

l.TV»iSTJU:\f  ‘■ECTiriTIKS 

EXECUTIVE  OFFICES 
Kwb  204  BejiJ  Bank  Bldg.,  TerontP.On^ 

BRANCH  OFFICES; 


Bri.  <  oliinilUe: 

Vaiuouvei 
Virtr'ria 
Sfiinttoltn : 
Brandon 
Winnipeg 
»w  Briin.w l.'k ; 
I'rerjerict'.n 
Mnnrl..n 

llalifa' 

'  tintiirloi 

Ttrantf.ird 
I'hs  them 
North  ria> 
ItaniUt.in 
KiaK=>l'>n 


t\  il.  li'-n-r 
t..^n<l‘)n 
O.^havr  a 
Oitwwa 
I'-lerhor.,. 

Post  Arthur 
SI  .l.ntKurin-- 
.S^iull  Str.  Marie 
.St  1 H  i  fold 
Toronto 
U  ind.-oi 
iiwrn  Sound 

i|  tielM*..  I 

Montreal 
Cnol.ei- 
Mlirt  hr.r.'l.  e 
Tlrio-  l;,xer.c 


Th.it  thr  co.ll  situ-ilipn  in  Canada 
;  thir.  yoar  is  nono  too  hopeful  is  a 
i  iaci.  which  h.L.s  recrnlly  hcen  hrou?ht 
homo  to  ‘.vevtone  jn  this  i-otintr\. 
The  tiituatioii,  as  reflected  in  imports. 

I  however,  hecome.s  more  .strlkins:. 
lUirln?.  the  first  half  of  this  year 
I'anada  wa.s  able  to  import  on'y  1.-i 
1J2,h]l  short  "tou;.  of  anthracite  enal 
l'■ronl  tlic  I  niled  States,  while  duriii.s 
ilhr  same  period  in  Ihi’l  imports  of 

■  Ihi.s  comuiodily  aniounted  to  no  lesf 
Itiiiiii  2.280.832  ton.s  and  in  1020  to  2.- 
I  188.107  tone. 

In  the  enrlv  mouths  of  t.hc  year  im¬ 
ports  of  roal  neve  liut  little  iTslriet- 
,.  cd  and  rliii  iHs  .l.'incnry  there  w  ere 
|2ir>.'too  ions,  Keorunr.v  215.828  loos 
[and  March  388. '’05  tons  of  coal 
!  brought  in.  the  latter  month  Iveinp 
j  liie  licsi  of  the  year  thus  far.  .Vftcr 
;  ihc  end  of  the  first  quarter,  however. 

:  there  was  a  sharp  ehaose  to  l>e  noted 
1  in  ihe  import  figure.s,  as  the  sup- 

■  pile-  of  this  coal  aiai’ahle  in  th. 

I  niled  States  became  less.  April 
raw  110.032  tonr  imported  wbi.-h  to 
tal  w.ia  fill  her  lediieed  to  58,754 
lon.r  in  M.i.'  in  J  .-.iilv  M.41*  'ou-  m 
■tune.  Ip  .tune,  1021.  there  was  im¬ 
ported  506. .5112  tons,  so  the  difference 
in  the  figiiieB  can  readily  be  seen. 

A  .VI  Per  fenf.  Snpplj, 

The  total  for  the  rix  mouths,  as 
civen  above,  indicates  that  only 
alionl  :,ii  per  cent,  of  the  amount  of 
iiard  coal  imported  from  Ihe  I'nited 
Staie.r  in  ihe  fir.-i  half  of  1021  was 
mailable  in  1022. 

The  .siime  thing  applies  to  the  situ¬ 
ation  in  Mtiiminons  coal.  TmporLs 
from  ’the  I'nited  Biate.s  for  the  six 
months  ' ambiinted  to  onl.'.  3.010.745 
tons  which  compares  with  Imports  in 
the  same  period  in  1021  of  8.t>.58.41'l  t 
tons  and  in  1020  of  4,600.602  ton.s. 

Only  in  I'ebruary  and  March  did 
i  the  imports  exceed  700.0n0  tons. while 
jin. .May  ihey  reached  the  low  for  Ihe 
I  .“^Ik  months,  .it  OtO.ono. 

]  Taking  iTPportations  from  all 
,  sonrres,  the  official  figures  do  not 

■  indicate  quite  so  Mack  a  situation  as 
do  the  figures  ,insi.  menttoned.  They 
indicate  that  the  imports  of  anthra¬ 
cite  <oal  for  Ihe  .six  months  were  53 
per  cent,  of  the  amoiinl  imported  in 
1021  and  imports  of  hitnminous  85 
per  cent,  of  1021  total  imports. 

'I'otal  oiiiput  of  coal  from  <’an- 
i  adian  mines  during  the  half  year  de- 
clihed  lu  6.008  316  tons  from  6,762.- 
601  tons  in  the  same  period  of  ’o^t 
and  7.035.473  ions  in  the  1020  p-riod. 

'I'hns.  ft  l.s  figured  bj  the  rederal 
offiiT.s  that  Ihe  coii  supply  of  Can¬ 
ada  for  Hie  half  year  which  rose 
from  an  index  number  of  >0U  lu  1020 
to  iu5  in  1021.  has  recede!?  this  year 
to  78.  j 


That  Ihc  recovery  in  the  mining  industry  which  made  Its  appeiiranee 
ill  the  early  moiilbs  of  the  \ear  has  gained  momentum  is  evidenced  by 
statistics  covering  production  during  the  first  six  months  of  1022.  accord¬ 
ing  to  the  Federal  preliminary  report  on  mineral  production  in  Canada 
for  the  six  months  rnded  .lime  30.  1022.  .Available  data  eolleeted  from 
xarions  sections  of  the  indusirv  show  a  gradual  increase  from  the  decline 
of  1031. 

Partially  offsetting  this  was  a  deeline  in  tlie  output  of  coal  and  de- 
crease.s  in  the  production  of  copper  and  nickel.  The  iron  and  steel  in¬ 
dustry.  although  much  below  the  1021  record  for  the  first  quarter,  had 
commenced  to  show  iraprox  emeiit  towards  the  end  of  the  period.  The 
roal  strike  and  the  tie-up  of  tlie  railroads  in  the  Cnited  States  have  proved 
unfavoralije  faetora  in  Ihe  Canadian  production  of  iron  and  steel.  But 
!  for  the  sfcqipago  in  roal  mining  in  British  Columbia  and  .Alherta  and 
I  .greatly  decreased  shipnienls  from  .Nova  Scotia  the  totalXalne  of  the  niin- 
I  eral  production  "ou Id  haxe  been  eonsiderably  increased.  > 

I  Total  Near  ijiOO.IKKl.lMMl. 

I  Tlie  total  estimated  value  of  tlie  mineral  production  during  the  first 

[  MX  months  of  1622  was  $57,682,014.  in  which  $26,475,544  represented  the 
value  of  the  metal  produeiion  and  $31,267,400  the  non-metals.  As  rom- 
1  p.ired  with  Ihe  same  period  in  i02I  the  value  of  the  metals  is  seen  to 
I  have  increased  about  two  million  dollars  or  O.l  per  cent. 

The  standing  of  ihe  dlffercnl  provinces  in  the  Dominion  according  to 
I  the  returns  for  the  lialf-year  was  as  follows:  Ontario,  .818.833.577:  Britisii 
Columhia.  $16,153,307;  Alhfrt.i,  $10,062,318;  Nova  Scotia.  SS.702.700;  Oue 
liee,  $2,054,455;  Viikon,  $714,652;  .New  Bruiiswiek,  $500,156;  Saskiilcb''w  an. 
$266,041;  -Mauitoba,  $215,330. 

Gold  rrodiiollon  I  p. 

The  ten  principal  producls  of  the  mineral  indu.-lvy  in  i  anada  during 
the  period  in  order  of  ihe  values  assigned  were:  (  o.il.  $21,316,050:  gold.; 
812.1  |p,2t2:  silver.  $5,007,100;  lead.  S2.882.017:  natural  ga.s.  ,$2,418.8211; 
copper.  $2,3.37.003;  asbealos.  $1,801,232;  niekel,  si,1p1.S20;  zinc,  $1.370. '180. 
and  salt.  $840,133. 

Excluding  the  value  of  natural  gas  the  lotal  value  of  the  production 
of  these  coraniodities  during  the  period  w.as  $52.;;ii'.o,i:;,  agalTisl  850.- 
615  300  during  the  first  six  months  of  1021.  The  deiuease  aniounled  to 
12.2  per  cent.,  and  was  due  largely  to  the  .sl.acknrss  In  shipments  of  coal 
and  the  weakness  in  the  nickel  and  copper  production. 

The  outslanding  feature  of  Ihe  metal  production  wa.s  the  excellenl 
gains  made  in  the  output  of  .sold  by  the  two  importani  produeiiig  provinces. 
Ontario  and  British  Columbia.  The  total  for  (,'iinada  during  Ihe  period 
.emounted  1o  about  63  per  cent,  of  the  whole  1021  prodiietiou  and  .?n  in- 
rreasr  of  42  pci  cent,  over  the  production  during  Hir  .six  numihs  of  that 
year. 

rrmlnefien  \idod. 

The  increased  prices  and  ihe  lively  markets  for  .silver  and  lead  were 
reflected  in  excellent  gain?  in  production  over  the  half  yc.n-  ol  1021.  The 
zinc  production  remained  about  the  same,  robalt  inereased  sliglitly.  while 
copper  and  nfekel  as  nifghl  have  been  expected,  fell  off  ronsiderahly. 

.MtUoiigh  the  production  of  copper  .showed  .?  loss  of  j,i,oiii  30,2  per 
cent,  the  deereasc  should  not  be  placed  entirely  to  n  decline  in  copper 
mining. 

During  the  period  the  decrease  in  oulpiii  of  coal  by  provinees  from 
the  rerord  of  the  first,  six  months  of  1021  were  as  follow.s  ;  .Nova  i5cotia. 
450.548  tons  or  16.8  per  cent.;  Saskatchewan.  16.76.3  tons  or  11.4  ppr  cent.; 
Alberta.  158,602  tons  or  6.5  per  rent.;  and  British  Columhia,  40.281  Ions  or 
3.6  per  cent.  .New  Brunswick  during  the  period  reported  an  increase  i 
over  the  half-year  of  1021  or  10.014  ton.s  or  28  per  cent.  i'or  the  vviiole 
Donilnlou  the  decrease  therefore  amounted  to  864,375  Ion?  or  0.8  per  rent. 

Ashesfo?  nepre?>rd.  ' 

■Ashestof.  mining  in  Duebee  as  in  other  part.?  of  the  world  has  .?iif- j 
fered  a  general  depression.  I'he  demand  for  asbestos  lias  been  restrieted 
and  prloea  have  been  low  .  Toward  the  end  of  tlie  period  the  industry  i 
took  a  turn,  and  from  appearances  It  would  seem  ilial  Ihe  gcucral  deprc.s- i 
Sion  is  over. 

•  oninaralivc  table  of  mineral  production  for  the  periods  ending  .Inne  I 
30th,  in  1021  .and  11*22; 


DOMINION  BRIDGE  CO. 


LIMITED 


Montreal 


P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

B EAD  OFFICE  AND  WOBKS :  BBAN CH  OFFICE  AJfD  WOBfiSi 
Lacliiiie  Leeke,  P.Q.  TamBto.  Ottawa, 

r.O.  Address,  Montreal,  r.Q.  and  TTIaaipet* 

Sales  Offices t  Montreal,  Ottawa,  Toronto,  Itlnnipef,  Beflji% 
Ediiionton,  Tmeoaror, 


The  Wabasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Electrical  Energy 


RELIABLE 

ei*  (S»  Hydra-BIer- 
Irlr  Power  olaata 
■1*0  larso  Staaai 
riant  neaerra. 


COXTIXIOLS 

Arnllabl*  for  uae  S4 
boorc  rrr  day  aod 
every  day.  Mo  re. 
■fiietloaa. 


•  tnrLIMITED 

Appraxlaiatcly  sntk- 
000  H.  P.  aTallabla 
far  all  rarpaara. 

FOB  rOHLB.  LMiHT  A.XD  OTUEB  PCBFOSES 
GeneTBled  and  Ulsfrlhnted  by  tko 

MONTREAL  LIGHT.  NEAT  (  POWER  CONSOLIDATED 

Vanuf.-, II ring  rod  Diaiilbuilog 

A  C  nnoiDSNTUL  ann  rv  ■ 

VaMO  COMMKRCIAL  UMO  U  Ud  I  SOTVlCe 


Low  Ratos  For  Sorvict 


Inaniry  ReaaeafoO.  Addraaa  fa 

I'awrr  Hid.,  M  Crate  Pt.  Waat. 
Trl.  Mala  4040.  Maatraal. 


Metalllcs. 

1021 


162: 


•Tan  1 

to  .Fune  .36 

•Ian.  1  to 

.lune  30 

*  f./ 

F‘t  odnf'tion 

Quant  11  y 

Value. 

$ 

Quantity 

Value.  1 
$ 

rohall.  ih“ . 

103.410 

328.326 

125,561 

»  opper.  Ihs . . .  . 

.  25.707. 361 

3,213.412 

17.341,75,5 

2.337.033  , 

Gold,  fine  oz? .  ...  . 

336,331 

8.131,123 

585,833 

2,110,242  ‘ 

Iron  ore.  export,  tons..  . 

116 

Lead.  11>.« . 

.  .T-.Si  hj 

1.883.772 

47.747.627 

2.882.047  1 

Nickel,  ihs . 

.  12,348.151 

r),otio,fiKO 

4,005,133 

1.101,820  i 

Silver,  fine  or? . 

.  8.545.481 

3,314.852 

8.305,454 

5.337.133 

Zinc.  Ih.? .  ...  ...  . 

.  28,238.163 

1.383,168 

28.161.000 

1.370,460  ] 

Total . 

24,281,423 

.  26,175.511 

Other  Aliiieralx. 


Asbestos,  tons . 

42.680 

2.768, :;38 

51.8  It; 

1. 831. 232 

(  oal.  tons  . 

5.733,810  3 

12.370,378 

1,3X1, ;52U 

21,316,3,53 

Petroleum,  crudr.  iirls.  . . 

32.242 

284.112 

83.316 

256.231 

Quartz,  tous . 

34.24  4 

130.286 

18,225 

36.533 

Salt,  ions . •  . 

53.571 

723,657 

S'l. 

813,133 

Grand  Total . 

57.682.314 

FREEDOM 

For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Effort  on  Production. 


AVK  have  I.0«:ATF.D  $l,4,000,s00  WORTH  OF  PI. AM 
IN  'niE  LAST  TWO  YF.AR.S  UNDER  DIE  ABOVE 
IDEAL  CONDITIONS. 


YOU 


WF,  CAN  DO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

JJO  Coristine  Building  -  MONTREAL 


News  of  the  Mines  From  All  Over  Canada 


George  Lyman 

INSUBAXCE  BR0£LR 
r.enis  Bldgn  H  SI.  .lobn  M. 
FIHE,  LlFt,  BARINt,  AtCI- 
DEXT,  AUTOMOBILE,  ETC. 


I>TABI.I''!IF:F>  1SI9.. 

Bradstreet’s 

Office's  ThrouftluMif  ib*'  ('ivil  124*41 
Wr.rbl 
ori’frrs  IV 


f'sIffiirT.  AMb. 

rdMv»nton.  Alta. 
IfaltFab.  V.-*. 
IzfMiffon.  Onf. 
Ottann.  Ont. 

SI.  VII.  ^ 


\}inioii\pr.  R.r. 

Ifamifton.  On». 
Mont  real, 

Toronto.  Ont. 
WimtItKr. 


Hr|*uOi»<iof»  hjF-  loni; 

of  t'oit^rlrnileua 

UOHN  A.  FUlaTON 

-  -  MOVTI'F^T^ 


4  I'uit'AJLU/u;''  i 

I  Bi<kks' bt-iiiji  earned  either  at 
^  nSHcs  oi*‘l4v'Hie  roiiaumcf.?.  6  o: 


COA 

F.P.WEAVER  COAL  C0.,fe^^ 


LIMITK9 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRBAL. 


CROW’S  NEST  PASS  CAN 
MEET  DISTRICT  NEEDS 


The  general  tie-up  of  tlie  coal  situ¬ 
ation  has  drawn  a  .great  deal  of  ai- 
lention  m  Western  fanadlan  coal 
field.'.  It  has  been  a  matter  of  sat 
isfaction  to  the  IVeat  that  .?ueh  areas 
as  they  have  have  iiro\ei\  paptieu- 
larly  successful  iliiring  tli<’  rrlsis. 

It  Is  staled  that  in  the  (’row  ?  .Nerl 
I’as?  field  the  present  supply  of  roal 
meets  all  the  iieeda  cf  Ihc  di.'trlet  and 
th>»re-is  no  dem.tnd  for  ontside  roal. 

(  liuiaiie  ronditiou.?  prevent  iai’g< 

the 

0111  pe¬ 
tition  is  4iuuted  to  the' ptbkrie  pro- 
vime*. 

I’rl'pr  to  tlie  heg’iiniin':  of  fhe  nre,:- 
»iit  roal  I’trike  the  production  of  coal 
ill  Ihe  dislrii'i  war;  alioul  SfiO.dOi.i  ion? 
pet  annum.  An  average  of  three  ton.? 
war  mined  per  employee  on  an  8- 
ii.-uir  shift.  Owing  to  the  ease  with 
w  hii  h  voa'  i?  evtra-  tefi  in  tbi?  field 
niinliir,  machine.?  are  not  U'e-'l  ex- 
("n  ivelv.  ,  A'oou'  53  per  cent  of  Ihe 
•  oal  mined  .  movpil  to  the  1  piled 
I'l.'tes  .ami  the  rsmaindf  r  to  t  ■aii.'die'.i  j 
I  point.?.  I 

Ther-  .•'ff  in  ilm  f,e;d  l.tOu  r(ike| 
!  oven?,  all  of  the 'lie, .hive  l  iar.?,  witp  ,t  j 
I  capaeily  of  t.opi)  ton.?  per  d.a; ,  Put' 
only  .1  .sni.ill  numher  of  oven.?  have 
:,prn  r>r*?*r?led  dueing  the  past  four 
ears. 

I  he  coal  in  the.  I'row'.e  No.?t  Pas? 

,  field  under’ies  all  the  Koek  .Mountain 
!  inass  to  the  east  of  the  Elk  River 
from  a  short  distaqee  north  of  the 
inif rnation.irbdunda.-y  north  to  thci 
r.lk  or- Kanamskis  Par.?,  and  extends; 

I  lu  a-n  oast  aud  w:ept  direction  from 
i  Lundbreck.  Alherta.  to  Ferule.  Urit- j 
f’?h  I'ohtni’bia.' aV  o'  this  reglo’a  i.e  j 
underlaid  by  bitnm  non.?  coa.i  jii  pac¬ 
ing  quant  it  ip.~..  blit  the  commodity  la 
mined  in  con'lderable  quantitie.s  at 
present  only  along  th.?  ’ine  of  the 
Canadian  Pacific  from,  T'ernia  to 
Biainnorc.  8omc  new  miner,  iiava 
been  opened  and  are  being  operated 
on  a  small  scale  at  Crow’s  N'est  ano 
Lundbreek.  while  new  operations  are 
contemplateiT'at^PasBbtirg.  Alb?r*;i, 
and  -in  the  upper  va'.ley  of  the  lilk. 
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ATTENTION  TURNING 
TO  MANITOBA’S  COPPER 


5\  innipcg.  — Inveciigafion?  are  hi'- 
ing  made  inliv  the  treatment  of  coiii- 
plex  copper  ores  **  hji  h  ma.v-  result 
operations  at  the-  M?n.iv  m  tie.  in 
.'■'orth“rn  Maoilol-a.  h-ing  resume  1 
aecrtrdin*  tq  O.  K.  P.?nrrofl.  Csti- 
adi.an  representative  of  the  Tonop.i'i 
Mining  Company,  of  w  hicli  the  .Mandy 
.Mining  Company  i?  a  ?iib.?irJiary. 

The  Mand.v  .Mine  cIo.?erl  down  in 
1321  hecatise  of  the  high  eorjt  of 
transporting  the  grade  of  ore  left  lu 
it,  stated  .5fr.  Paneroft  I'p  to  that 
time,  he  said,  the  company  had  pro¬ 
duced  about  $3,006,006  worth  of  cop- 


MUCH  MONEY  WAITS  FOR 
NORTHERN  INVESTMENT 

'lininiiiif.  \|;ni\  millions  of  d'd- 
Inr.?  are  said  to  Ik  avaihihle  for  the 
development  of  pi oniiiiing  gold  proji- 
erties  in  .Northern  Ontario.  Tlie  es- 
l.sbli.slied  mining  eompanies  theni- 
.selve.s  Iiave  an  aggregate  of  many 
millions  whieli  loiihi  hr  quickly  epi- 
ployed  In  pnrehasiir;  new  mines 
while  the  V  (linin'’  of  outside  capital 
.-eekiuE  oiipori unity  in  the.?e  fields  i.s 
enormous. 

Pto.«pec(ors  and  claim  liold?r?  arc 
as’aing  extrcnicl*  leg  iiriccs  for  pro 
I  pertior.  Severe  term?  are  freipient- 
I  l.v  demanded,  and  it  i.v  for  thes'' 
treasons  that  the  greatest  flood  of 
ninne.v  in  Ihr  rotnitry's  history  I? 

I  not  eoming  in  liven  in  the  lace  of 
:  these  diffii  iillies,  many  important 
;  deals  are  going  through  rach  montli. 
j  and  there  are  nian.v  more  mining 
!  properties  under  exploration  ilian 
.  ever  before  on  record  in  Ontar  o. 

I  The  extensive  aetivity.  I>a<  sed 
!  vvith  an  unpreredented  voluni"  of 
[capita*  111  so  far  .a?  .''loi  ;heni  On- 
'  (ario  Is  eoncrriird.  i?  hemg  jiointfrjl 
I  to  as  amide  iusltficalion  for  heliev- 
I  irg  that  important  new  mines  will 

I  hr  a  result.  I 

i  tier.  TraiiFportatinn  was  then,  a.*  it 
I  is  pow,  the  i-.;;;  difficulty,  ati'l  the 
'  ronipany  iiarj  to  h.anl  the  ore  f.-vt,'. 
j  mile.?  by  horse.  '  "5  by  barge  and  boat 
land  1.26d  by  raiiwa.v  to  tlie  r;nplt-r 
'at  Trail.  D.C.,  in.iking  the  cost  very 
heavy  indeed.  i 
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1 1  RAUL  .MARK  RLUiVILRLlC 


Just  Real  Gasoline 


Pure  Gasoline  Company, 

LIMITED 


I 'cad  O  ffice 

9-13  King*  Street  West 


TORONTO 


operating 

London  Pure  Gasoline  Company.  Limited 
Oxford  Pure  Gasoline  Company,  Limited 


Canada’s  Gold  Production 
During  First  Portion  of  Year 


We  Arc  Trained  Technically  To  Take  Care  of 
Your  Requirements 

<>>ner4tors,  60  A  25  r.v.,  larce  &  small  Uenerstore,  Direct  Carmtall 
Fires.  Motors  — 80  e.vcio,  2.5  ryele  and  direc.  current,  ell  phues  snd 
voltages -new  and  used  equipment. 

Ili/firull  p«vt*r  nppti catJons  anti  i mintetl plant!  »4ir  tpadalt^' 

Industries!  BnorineerinaF  Compcsity 

C«ana.cSa,  klmie«cl 

f  anauUiiig  tnginatrt  Claclric  il  Aeuipmciit 

Carta  w  BISa. 

O.  IJJJ,  Can.  Mgr  1OBO.VT0, Ol^. 


ll-V.IBa  ._ 
BINDSOII.  O.M 


Gold  production  in  fanaia  by  pi'ovincoK  in  the  fir.'i  tdx  nmiitlis  of 
1322  compared  v  itli  lh<?  spuic  pi'riod  in  1621,  follow?  ;  — 


Province 


Tli>  '  FlffaneRir  'rimes  reaches  a 
.'less  of  peop!e  who  ar®  Interested 
and  able  to  buy  inrcstmeiit  acenr:- 
tles. 


British  Columbia 

Yukon  . 

Qiieber  . .  . .  . .  , 

Manitoba . 

.N'ova  Scotia  .. 


Tine 

Va  1  ue 

Fine 

Value 

Decrease 

Oz.s. 

.  231. .335 

$6,623,863 

ozs. 

576,:M0 

$3,846,821 

Qu.'niil.v . 
1-181.315 

, .  31.057 

1.882.315 

38.518 

1.335.261 

i  5.161 

12.370 

268,114 

12.155 

257.536 

512 

516 

11.163 

173 

3,576 

2.56 

5.232 

517 

16,687 

t-  26 ! 

336,331 

8,134.123 

$12,116,242 

-i- 183,412 

MAKES  DISCUVERY  UF 
NEW  CUAL  AREAS  IN  EAST 


Ottawa.  —  Surveying  the  mineral 
industry  in  New  Bruiiow  ick  and  Nova 
Scotia  on  his  return  from  a  three 
weeks’  vi.'lt  to  tlie  varlou?  field  par¬ 
ties  at  work  there.  Dr.  \\ .  H.  t’ol'in.?. 
direetor  of  (he  Gcolugieal  Survey. 
Department  of  Mines,  is  ino.st  opti- 
niisTie. 


He  reports  new  coal  beds,  tha  ei- 
if.tejice  of.  which  was  unsuspected, 
and  enormous  deposits  of  oil  shale 
in  t>oth  provinces,  associated  with 
coal  measures.  Those  arc  not  yet 
being  mined,  he  sajs,  but  tiey  con¬ 
stitute  the  basis  of  .an  importaut  fu¬ 
ture  ininin.g  iudustry. 

“The  mining  of  rock  .‘vait  proiTtisr.s 
lo  become  an  important  industry  in 
lioth  province.?.  Salt  springs  at 
variou.?  places  indicate  a  widespread 
exi.'tenco  of  the  mineral." 
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QnrlMr 

Cltr> 


OprmtiBK  in  Sherbr»«k«,  Quc. 


Ar<*l«i««*'* 

.  Nietl^ 


•t.  Calliartno*. 
OBt. 


Arrhit^t*p  ffkotch. 


T»  1^  Built  mi  OraiirlU*  mm€  l>«MinuJr  6t«. 


T«  hti  flnllt  At  r*mrr  of  St  Pnvl  ontl  Queen  SU. 


riTBt  S(«el  St*r»  in  C»«*d*  ut  0*d»rteii,  Oni. 


The  crrni  rim  of  Strel  Storrs  in  Canada  h  to  .ifirr  rrary  Cnttomrr  the  greatml  Sorvirn  and  VaHur  for 
Dollar  -r^to  ratn  Dividands  far  arary  Sharrholdrr — to  davalop  Canadian  Rate  Materialt  and  to  ute  Can- 
l.ahor  tcherrrrT  ponsihia  In  hi'lp  Canada  pronprr  hr  providing  Employment 

hoiitandx  and  hy  putting  in  Circulation  Million*  of  Dollars  every  Year.  ^  l  jf  ~ 

Ifi  is  developing  rapidly,  and  ne  are  looking  ahead  and  equipping  Steel  w  fCcf^SS^ 

to  serve  the  Millions  of  To-day  and  the  greater  Millions  of  To-ntorrotv, 


Over  EIgh!  Million  Dollars  Dlstiibuled  in  Canada  in  Two  Years 


fapabli».  *ifi>fnili»l»l^  nnil  offlrlpni  mfn  linil  n'otnen  will  b*  t#» 
qnirpil.  Tl;p  I..  ’I.  Stppl  oreaaizufinn  is  prppartngr  to  sorvo  tbo 
MitillhniwtthAI  arc  here  amt  tliH  millions  tliat  »»«  oBbubk.vIo 

iiiiidto  llib  Cnnmia'H  frmol  ceniiirj.  _  ■ _ 

S3,*»I,.1IW.1K  IN  CANAIHAN  STORK  PnOI'KPTTF.S,  OWNED 
itV  STia.l-  .TKAI-TT’  DliVKlHIP.M I'.NT  I'OHI'OR ATION.  l^DI- 
ITKD,  AS  Plat  IIKCOKD  TO  .VrOTSP  1ST,  l!»i!2.  (THIS  DOKS 
NOT  LVCLUH:  SOilK  \Al,LABX,li  bXOBE  TJ..\SEIIOLDS.) 
TTICATION  OF  PROPESTTKS. 

RltAVDOV,  MAN.  . Ronscr  Avc. 

HKAVTFORD.  O.VT . Onccn  ond  Colbomo  St*. 

t'AIH.MCY.  AJ.llRKTA  . Cor.  8th  Ato.  and  First  St.  W. 

i.DMOM'OV,  AI.HEKTA  . Cor.  .Inppcr  and  lOlst  St. 

H\MIET(»v.  osr . S-'j-.m  King  St.  E. 

MOVTHEAI..  QI  C . sin-ilii  St.  Cafbsrine  St.  W. 

OTTAW.A.  O.NT . 6(i  Spariu.  St. 

<JI  I.D'H'  111  E . Crown  St. 

(|l  l.lti'.C.  (|ri; . St.  .Tnlin  St. 

ItEtilS'A.  S.ASli . Srarth  St. 

SAMi.tTOON,  S-A.SK . lill-ltl  Sreond  Arc. 

S  VII.T  STE.  'M  AIIIE.  ONT.  . .  BrH  Qncen  St. 

.SniEItflROOIvE.  tJI'H . Wclllnaloii  St. 

ST.  C.ATlIAItIMiS.  ONT . Cor.  St.  Paol  and  Qaiwo  St*. 

TIIIIKF,  ItIVERS.  Ql  E .  Drs  FnrArs  St. 

TOKONTO,  OVT.  . Cor.  Daofortfa  and  lioogii  At«. 

TOliONTfi  H  AltEHOrsr.  . .T3  .Moiiial  St. 

OSIIAWA.  O.VT.  (icBSF  valae 

and  building;)  . Tl-tS  SImeor  St. 

V.ANCOFTER.  It.C . tor.  llastinaH  and  Homer  Sto. 

VAMOI  AEB,  B.C . Cor.  liranrillr  and  DBOBBOir  St*. 

NEW  AtTRCTt  ANDTC.INO  POLICA . 

The  I,.  R.  Str(>l  (  nmpnn.r.  I.imltrd.  Is  satntdisbfnr  StfH 
tSinin  Stores  in  irrotip*  of  seven.  One  of  throe  stores.  loratod 
within  easj  arrest,  to  the  other  sit,  will  net  a*  a  central  dis- 
tribotin*  r.lore  for  the  rest  of  the  arrowp.  The  sab-storos  wOl 
be  so  sitnated  that  thoy  will  need  to  carry  only  enoairh  stoch 
to  laert  their  I'sqaircraetitts  from  week  to  weak.  Oatar  chiss 
to  tile  (Itstribntina  Hi  ore.  HUb-»t»res  <sui  reneu'  their  stocks 
riisil.r  by  rra«‘Hh  lolls.  nesides  bcinf;  an  udvanced  modern 
mprihandihliia  idea,  the  Oroop  System  rednee*  the  problem  of 
CICLin  Stores  wiilch  tind  rents  too  htfli  to  permit  raoUAli  space 
tu  he  drvofeii  (o  resm'e  stocks  of  merchandise.  Tho  Groap 
SyMcni  also  rcrlnrcH  ton^  haols  of  frriatii 

In  the  earMrr  years  of  ft.  10  luid  Ift  cent  stores,  rents  were 
low  enaiicii  lo  allow  ronsidernide  H'Mre  for  the  storlos  of 
i-eserVo  Kto< Ics  of  roods;  hot.  with  the  comlni;  of  Mtrb  rents, 
storage  space  beonmes  a  problem,  f..  B.  Steel  han  orlplnated 
tile  firoup  System  of  operating  Chain  Stores  to  eolte  this 
problejii. 

t^tetl  Ctiain  Stores  in  Canada  sell  lines  of  roercliandise  to 
rnsnpletely  equip  the  home  for  llie  average  family  and  supply 
the  needs  of  the  liidlyidual,  at  prties  ranzing  from  Be  to  $20. 


ON  Aniwst  7th.  1*20.  the  first  E.  R.  Steel  Store  in  Cnnadn 
opened  He  doors  at  tloderlch  linKirio.  Ill  I" 

Steel  KIdllpH  {bare  ,boeo  olieneil  ond  blgh-clu'.fc. 
hare  hken-  rfore.liiised '  forMlie  erection  of_10  "’ore  | 

In  Canaila.  I’Mi  ‘.i.  I  ;:! 
that  calls' for  n  Steel  Store  ... 

oi er  in  t’lmailii  ond  llic  I  nitecl  states. 

Over  Wi.ilOO.OOO  HAS  BEEN  PArD  Ol'T  IN  CAN.ADA  for 
store  sites,  const roetlon  liilior.  merrliiiniltse  and  cqnlpineut  by 
the  I..  R.  Steel  orgnnitntion  iliiriiig  alioul  two  years'  operiiltoo 
in  Conadn.  Tlie  Inillding  division  of  Steel  Siorcs,  the  Steel 
Really  DeTelopmeiit  CoriMiration.  I.lmiled.  has  dlstrlhnt“d  in 
Cnn.iJa  A",,4*'l,2.’>3.1*  for  store  sites,  biiildlngs  and  Imurovo- 
meiilH,  np  to  Aiigtist  1st,  I92'l.  Sled  Stores  in  Caiiaila,  In 
nhoiil  two  years,  haie  iMild  out  Sr>.H7,2l  1.10  to  HI  iHil  stores, 
lo  (lay  Canadian  lahoi'.  wages  and  salaries,  to  pay  Cauudlas 
factories  for  mcrehaiidlse.  to  p«y  operating  eepen.n  cf  stores 
Itial  hare  hern  increaninglj  Bueiessfiil  In  operation,  returning 
dividends  to  Canadian  sliarehoiders.  Ahont  of  oil  mor*- 

chiinAIsc  landlcil  in  tile  Canaiilon  Stnel  Atores  Is  nindo  hi 
Caii'idn.  The  I..  R.  fiteel  orRuiiicatlon  has  deieloped  info  one 
of  the  permanent  luid  progressive  inNiltutions  tliat  are  helping 
to  buUj  a  greater  l?iuia«lii. 

•STKEI,  STOr.EH  3TL«n.ATr-  Bt  SINENS  fEXTREA, 

Tliat  Ateel  Stiwe  trade  .■itiriicfhm  makes  business  hcllee  nqii 
Inrreases  values  in  the  retail  sedion  of  the  town  lias  been 

demonstealed  in  iicteral  cities  and  towns  In  Cainida  where 
.qteci  Chain  Afoies  are  in  operrilloii.  For  esaiiiple.  on  M  Joliii 
Street  In  «loob«'  City.  In  the  victnlly  of  the  Steel  Chain  Store, 
really  yaloee  are  report eil  locceiised  and  liuslness  better  sifiee 
the  operation  of  the  Steel  store  in  tliat  iocalify.  Steel  (  liafb 
Stores  are  In  oiieratlon  in  lioilcricl,.  Owen  Sound,  Sunil  Sto. 
Marie.  Oshawa.  Toronto.  Ottawa  inid  Brantford,  in  the  I’rnyltiee’ 
of  Ontario:  in  .Monirral.  slieilironke  and  two  stores  in  ((nebpo 
City.  FtsiTliice  of  Queboci  in  Brandon,  Fnitluee  of  Maiiiloha.' 
TAEFADEE  SITES  FOR  NEW  STORES. 

Tha  E.  B.  Sled  organization  owna  some  of  the  best  retail 

store  sites  In  eilles  of  Canada.  n|ioii  whirli  If  Is  idaimed  to 

bidld  large  and  iiioM  inoder.il)  equipped  Ciiaiii  Stores.  The 
Hamilton  Store  is  Bclicdulcd  In  open  hit  Inisiiiees  this  yeai', 

Exerltent  bnlldiiMr  sites  lime  lieen  secured  in  ’Jfiree  Rlvere. 
Qiiehee;  on  St.  ('atlienae  Street  Wisst,  Montreal:  on  Pe.a:th 
Street,  near  the  ikisI -otTli'e.  In  Kegina:  at  1BI-I7I  Serand  Avenue. 
Raskatoon.  Wlinl  ,  i»  eoiicediH)  to  lie  one  of  t*io  liiieMl  rds'H 
store  sites  in  Edmonton,  tlie  coiner  of  tillst  and  .laspcr  -Aicniie. 
Is  owned  b.v  the  I..  it.  Sl.'el  orr.anizntloii.  and  al'.o  a  rare  retail 
eoroer  hi  Calgay.'r,  tl'.e  corner  of  F.islifh  Aienue  and  First 


>ears  12, 
■.lirifyillisf 

arconeeo  lor  me  e.-  v......  ...  .«  V' 

rills  Is  lint  the  prdirninar.r  of  n.  biilldirfg  niusHkiizU 
. .  -  '  -"erv  point  of  6,000  people  iiinl 


Operating  In  Toromto,  Ont. 


ArohK*et’9 

eicotch. 


C*l|r«tT. 

Alberta. 


Ta  ba  Built  an  Ssooad  Ay*., 


ArelilMct’ 


Qaebee  City,  8*.  .lolm  81. 


L.  R.  STEEL  COMPANY,  LIMITED 

Kxoentivp  Offitne:  Thinl  Floor,  Ro/al  BaaV  Building,  Toronto.  OnE 


Toronto,  Ont. 


Wamlioiit#,  Mfita^  St., 
Operating  Toronto. 


<^nadiHa  raoiioy  ha* 
aUvufrK  l>frn  credited 
with  iMir  iiiloo  in  nil 
thoHo  lAoXm  of  tb«  In- 
ternalloiuil  Mteol  Chain 
operating:  in  ih#  Vnilcd 
Htniofi.  Tli!'oiig:h  ih* 
<lf  prrsslon,  ami  evt*r 
filDcfl  ti^o  Inroptloii  «»f 
I  he  Mcel 

about  two  iind  a  half 
.<i^urK  iLYO,  Canadian 
nxiiiry  liii.%  not  lo«t  a 
of'nt  in  ^Hlne  iliroaffh 

I'^^cIiaTiRtf.  Thia  la  hut 
one  of  iiuiny  tvats  In 


ArclOtect'#  •»ket*b 


T«  ba  epaoad  fiAoov  HoiMUtaib  OaA 


Operating  In  Qaabee  01i7< 


To  be  Built  on  8oafth  St.,  Bofflna.  Saak 


0|»«ratlng  ta  Moutraal.  Qua.  St.  CntborlAa  St.  SMt. 


St*,,  OpoMClBs  at  6a  SpMlis  St,,  OttSW, 


CMherin,  M.  West.  Stonti«al, 
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CONFIDENCE  IN 
MINING  MARKET 
IS  DEVELOPING 


Publication  of  Production  Fig¬ 
ures  and  News  of  Increasing 
American  Investments  Taken 
as  Beginning  of  New  Era  For 
the  North — Newer  Districts 
Prmnising. 


Fluctuations  of  Activo  Listed  Securities 


MVIOEKIMS  MCLAAED 


I  Waba.-’so  Cotl«a . 1 

UominloD  Glaai,  Com. 


1  Friday  |  Saturday  j  Monday  |  Tuesday  |  Wednesday  j  Thursday 


High  I  Low 


'  Abitihi  P.  &  p.  Co . i  61  *4 

j  .^mes-Holden.  Pref . ' . 

.\sbestos  Corisoration 

Do..  Pref . 

Atlantic  Sugar . 

Do.,  Pref  . 

Bell  Telephone . 

B.  E.  Steel . 

Do..  1  St  Pref . 

Do..  2nd  Pref . ;  ’  357, 

Brazilian  T.  L.  &  P .  438.^ 

Brompion . I  31  Si 

B.  C.  Fishing . 1  29  ^ 

Can.  Car  &.  Foundry  ‘ 

Do.,  Pref 


68 

'21 


115 

U 


693( 


21 

115 


75 


90 

106 


CORPOIUIIOII 

10-12  ling  St.  East,  TOBONTO 


DIVIDEND  NOTICES,  ETC. 


Tiger  Tire  &  Rubber 
Limited 

Preferred  Dividend  5o.  2. 


Notice  is  hereby  given  that 
the  regular  quarterly  dividend 
of  2%  (two  per  cent),  being 
at  the  rate  of  8%  per  annum, 
on  the  preferred  shares  of 
stock  has  been  declared.  Pay¬ 
able  October  15,  1922,  to  share¬ 
holders  of  record  September 
22,  1922. 

By  order  of  the  Board. 

Harry  C.  Moore,  Secretary. 
Toronto,  Sept.  22,  1922. 


Do.,  Pref 

Dominion  Steel  Corp.  Pref 

Dominion  Textile .  179*4 

78' 


100  lx.; 

78  U 


(From  the  Toronto  Bureau  of  The 
!  Financial  Times.) 

j  Toronto. — The  outlook  for  peaceful 
I  settlement  of  the  disturbing  near  j  c^^nada  Cement  Co. 

^  Last  crisis  has  served  to  restore  con-  Do.,  Pref 
f  dence  in  the  mining  stock  market.  |  Can.  Converters..  .  !! !! !  .i 

^  Dissipation  of  the  war  clouds,  which,  Can.  Cottons  . 

a  week  ago  looked  ominous,  swung;  Do.,  Pref . ! 

attention  of  investors  away  from  the  i  Can.  Gen.  Electric . 

contemplation  of  possible  serious  dc-  I  Can.  Locomotive,  Pref  . 
velopments  to  the  bright  outlook  for  j  Can.  Steamship  Lines. .  . .  j  iq 

the  mining  industry  and  again  the  |  Do..  Pref  . I  54 

impressive  prosperity  of  gold  pro- (  Crown  Reserve. .  . 

ducers  is  dispelling  any  remaining  j  e'en.  Mining  &  Smelting..  05 

doubts  as  to  the  future  trend  of  min- 1  Detroit  Cnited  Ry . .  67 

ing  stocks.  I  Dominion  Bridge  I  . 

Official  production  figures  for  the  36 

first  six  months  of  the  present  year '  Dominion  Gla.ss,  Com. 
show  an  output  of  just  under  <10.- 
000.000  from  Porcupine  and  Kirkland 

Y®:HowarTsmith . 

?9,84o,910  and  as  compared  to  the  i  jjq  ppgj 

same  period  of  last  year,  represent  a  '  minois  Traction. .' 

I  gaan  of  <4,078,406,  equal  to  about  70  ,  d©  Pref 

I  per  cent.  During  the  last  half  of  Laurentide . !! 

this  year  production  is  still  higher  Lyall  Construction  Co . 

[indicating  that  the  total  output  for  I  Macdonald  Co . 

1922  will  be  around  the  $21.000,000 '  Mackay . 

mark  as  compared  to  <14,000.000  last ;  Montreal  Power  Cons 

year.  .  Mont.  Tramways . 

I  Since  1912,  the  year  in  w  hich  Por- '  Nat.  Breweries . 

j  cupine  definitely  came  on  the  map  Ottawa  L.  H.  &  P.  Co. 

as  a  producer  of  the  preeiou.s  metal.  Frice  Bros  . 

output  has  advanced  from  slightly ! 
over  <2,000,000  to  <21.000,000.  When  | 

,  present  plans  for  enlargement  of  the;  g, 

1  Holllnger  mill  are  put  into  effect,  i  „ . 

j  this  mine  alone  will  be  able  to  pro- ;  Pr»f  . 

,  ducc  between  <18,000.000  and  <20.000.-  i  55,^^,  ",  Canada.'  i.d.’ !:  ! ! 

000  in  gold  a  year.  McIntyre,  Dome,|  Toronto  Rv 
Ltike  Shore.  Teck-Hughes  and  other  Tucketts  Tobacco'.".'." !!! ! 

;  present  producers  should  add  au-lxwinCitv . 

other  ten  millions  to  this  amount,  and  ,  Wayaganiack  . .  . ! ! . 

'  the  list  of  producers  is  constantly  en- ;  1\  innipeg  Ry . 

I  largin 


43 

30 

29 


ra  h 


90 

106 


811,^  81 


19 

53*4 1 

26si 

64  S4 

36 

100 

78 

170  V, 


Riordon  P.  &  P.  Co. 
Do.,  Pref . 


92*4 
48  . 
15 

99*4 

97*^: 

53 1'^' 
92*b| 
42  '1 


92 
46 
1 5 

99*4 

97 

'52 

92  *> 
40*., 


6>4l 


Dominion  Coal  Company!  yen  wealth  Heipfui.  , 

Limited  (  TKe  mounting  stream  of  new  wealth 


Do.,  Pref 


112  : 
93*4 
102H' 
74*4; 

84 

68*, 

37  U 


112 
91  *; 
101 
72*4 

84 

"'68 

36*4 


1  High 

j  Low 

1  High 

1  Low 

j  High 

j  Low 

j  High 

1  Low 

|.\8!<ed 

|Bid 

64  W> 

69 

63 }  2 

624 

63*4 

61 

60 

|68*4 

59*4 

694 

4  L., 

4 

4 

71*., 

60 

73  H 

71 

73  4 

73 

70 

70 

71 

70 

,  84  " 

84 

1 

21 

22 1^ 

«>*> 

21 

21 

00 

21 

.  ..39U 

39  > .. 

j  117?, 

113*4 

116 

115  4 

116,1-2 

116*', 

116 

116*2 

116 

i'  14 

1314 

13  i 

131-2 

13''8 

13*2 

13*4 

134 

73 

74 

74 

74 

74 

76 

74 

;  37 

34 

36  4 

36*4 

86*4 

36*4 

36  4 

36 

35  4 

35*i 

45  >4 

42*4 

441.; 

43  U 

44 

43  H 

43*8 

43 

42*4 

42  4 

36 

27  H 

35 

33*4 

34  W 

33  U 

33 

32  ?4 

32,*  s 

324 

29 

24  li 

30 

30 

30 

26 

•  25 

25 

254 

28 

26  V2 

29 

28 

58 

573, 

60 

59*4 

58  »2 

68  *2 

60 

69*4 

61 

60*4 

76 

73  ^2 

77 

77 

77*2 

77*4 

76'., 

76  H 

764 

97  ?4 

9714 

97 

96  3^ 

91 

90 

91 

91 

88*'^ 

884 

102*4 

91  H 

90 

109 

106 

106  4 

106 

103 

103 

102*4 

102*4 

86  *t 

86  *2 

1  81 '4 

79 

81*4 

81  ’2 

82 

82 

82 

'  19  >  '2 

'  19  " 

84*8 

844 

191-4 
64* -s 

. 

194 

64 

194 
64  k 

1  56  yo 

54 

5514 

65  4 

66*s 

56  *g 

54 

1  26 

26 

!  26  4 

26’ 4 

27  4 

27 

27 

27 

27 

26*5 

68 

'  82 

64  H 
78 

68 

68 

68*4 

68*/2 

68  *  2 

68 

69 

68 

38 

36 

37 

37 

374 

37*4 

1  74 

73 ‘tf 

74  yt 

74 

100 .14 

78 

78 

. 1 

173 

169 

173 

173 

81 

81 

763^2 

81 

79 'i? 

81 

79 

79 

82 

79  j 

100 

100 

100 

99  1 

. 

334 

33 » 

. U 

96i.j 

91 

96 

94  4 

96 

95 

93 

93' 

94 

934' 

1 5 

13 

.  1 

100 

99 

9814I 

100 

99*8 

ioo  1 

98  Kj 

97 

1 

98 

981.S 

98*4 

98  ■ 

98  ; 

98 

97*4  1 

162 

160 

, 

. 1 

56 

52 

06 

54  *4 

56 1 2 

55  1 

64  >4 ' 

54  i 

55 

64  *4  j 

'  93  1  y 

92 

_ I 

1 

92*4 

44 

39 

45 

43*4 

44*4 

43*.. 

43 

42*4: 

43  *s 

43  I 

26'.. 

2434 

26 1 . 

26  4 

26 

26 

■1’*, 

26  1 

26  *  2 

26  ; 

1  7  • 

6 

8 

8 

81., 

8  y.. 

8 

8 

7*4  : 

. 

9 

9 

9 

9  1 

113 

111 

113 

113 

111 

111 

in 

111 

in  : 

98 

91 

96 

96 

96 ’j 

94 

94*4 

92  4 

93  4 

93  ' 

106 '2 

100  >4 

106*4 

104 

105 

103 

103»-4 

102 

103 

102*4 

85 

721. 

82' 

77 

763^i 

76 

75 

75 

74*4 

74*8 

74*2 

64 

62  '4 

53 

63 

53 

52 

52 

52 

62*  a 

52 

60 

67  ri. 

59*4 

69 

69 

69 

69 

68  ' 

62 

67 

62 

61  4 

68 

57  *4 

68*4 

68  1 

36 

. 

. 

84*4 

8.1*4 

85 

84)*  i 

Do..  Pr*f . 1)4 

I  Shrrwin  WilliMn,  Co.  of 

C,n(da  Umitwl . I'a 

Do..  Pref . IH 

Molaon'a  Bank . 8 

The  Mentreel  City  end 

Diet.  Seidim  Beak . . .  $2.M  Oct. 
The  Eaetem  Truet  Co. , .  2>4  Oct. 
Moat.  Tramwa}'s  Co. 

Debe . 2 

Cent.  Canada  Ixwn  & 


Oet.  , 
Oct.*  2 
Oct.  2 


Sept.  80 
Sept.  SO 
Oct.  1 


Sept.  IS 
Sept,  lo 
Sept.  IS 

Sept.  IB 
Sept.  16 
Sept.  IS 

Sept.  IS 
Sept.  80 


Seringa . 2Uj  Oct. 

Can.  General  Electric . .  Hj  Oet. 


Oct. 

Oct. 

Oet. 

Oet. 

Oet. 


Do.,  Pref 
Pror.  Paper  Co 

Do..  Pref . tfi 

National  Breverin . $1 

Do.,  Pref . 1)4' 

Bell  Telephone  Co.  of 

Canada . 2  Oet.  14 

Dom.  CannMi,  Pref.  ...  1)*'  Oet.  2 

National  Trust  Co  .  .  S  Oet.  2 

Canadian  LoeOmotice  . .  I  Oet.  1 

Do.,  Pref . !««'  Oct.  1 

West  India  Electric  Co.  .IW^  Oet.  2 
Brarilian  Traction,  pref.  .lVtf“  Oct.  2 

Price  Bros . >  jof  1  Oet.  2 

Laurentide . 1)4  Oct. 

Winnipeg  Elect.,  pref. . . .  l^a 
Imperial  Tobacco.  Pref.  8 

Banque  Prorinriale  .  . .  2.*4 

Dom.  Textile  Co.,  com. .  ,8 

Do.,  Pref . 1*4 

Illinois  Traction,  pref.  .1' 

Ottawa  Power . 

AbiUbi  r.  &  P.,  pref. 

Canadian  Cettona,  pref. 

Do.,  com  . 2 

Goodwins,  Ltd.,  pref  .  .  .II4 


Oet.  1  Sept.  IT 


Sept.  IS 
Sept.  16 
Sept.  IS , 
Sept.  ISi 
Sept.  IS 
Sept.  16 
Sept.  15 


DIVIDEND  NOnCESe  ETC. 


Oet 

Sept.  30 
Oet.  2 
Oct.  2 
Oet.  IS 
Oct.  1 
Oct.  1 
Oet. 
Oet. 
Oet. 

\xuuuw1119.  1.10.,  prvi  ....  17a  Oct.  u 

Banque  Nationale . lit  Nor.  2 

West  Kootenay  ft  L.P., 

Pref  . 1»4  Oct.  2 

Woods  Mfg.,  pref . IM  Oct.  1 

Canada  Cement . IH  Oet.  16 

.\tlas  Brick,  pref  .  . .  ,2  Oct.  16 
Interprorincfal  Brick, 

Pref  . 1*4  Sept.  30 

InlerprorineielClay.pfd  2  Sept.  30 
Southern  C'an.  Pow.,  pfd .  If  . J  Oct,  IS 
Holt.  Ilenfrcw  ft  Co., 

Pref . 11* 

Beil  Telephone  Co . 2 

Asbestos  Corp.,  pref.  . .  .1*4 

Do.,  Com . 1  Vt 

nulds  Mfg.,  pref . 1  )a 

Do.,  com  . . IV 


Sept.  23  ‘ 
Sept.  13 
Sept.  19 
Sept.  20 
Sept.  20 
Sept.  28 
Sept.  15  I 
Sept.  23 
Sept.  28 
Sept.  18 


The  Molsons  Bank 


1(»TH  Dir  I  DBm 
Thft  Shareholders  of  The  Molsons 
Bank  are  hereby  notified  that  a  Divi¬ 
dend  of  THREE  PER  CENT.  (betBg 
at  the  rate  of  twelve  per  cent,  per  an¬ 
num)  upon  the  capital  stock  haa  been 
declared  for  the  current  quarter,  and 
that  the  same  will  be  payable  at  the 
office  of  the  Bank  in  Montreal,  and 
at  the  Branches,  on  and  after  the 
SECOND  DAY  OF  OCTOBEai  NEXT, 
to  Sbarebolderff  of  record  on  15tb 
September,  1922. 

THE  ANNUAL  GENERAL  MEETING 
of  the  Shareholders  of  the  Bank  will 
he  held  at  its  banking  house,  in  this 
City,  on  TLTBSDAY,  the  Tth  of  NO¬ 
VEMBER  next,  at  three  o’clock  in  the 
afternoon. 

By  order  of  the  Board. 

EDWARD  C.  PRATT. 

General  Manager. 


Sapi.  IS 
Sept.  IS 
Sqit.  SO 
1  Sept.  IS 

1  Sept.  23 

4  s^.  is  I  Montreal,  23rd  August.  1922. 

2  Sept.  20  ! 

2  Oct.  16  I  — 


Sept.  27 
Sept.  32 
Sept.  SO 
Sept.  30 

Sept.  2o 
Sept.  25  I 
Sept.  SO  I 


Proviniaal  Paper  Mills, 

LnCITED. 


Coiril 

ref.  1« 


..1*4 

.81 


Do.,  Com . 

E.  Steel  Corp. 
Prof 


.3+3  Oet 
1*4  Oet 


Oct.  I 
Oct.  14 
Oct.  15 
Oet.  16 
Oet.  1 
Oct.  I 
Oct.  10 
Sopt.  30 
Nov.  1 
Not.  1 
0«t.  20 
Oct  20 
Oct  20 
30 


Oet.  4 
Nov.  1 
1 

Oct.  3 
Oct  16 


DITIDEJnD  NOTICE. 

Notice  is  hereby  given  that  Dlvi- 
28 1  (lends  have  been  declared  by  Pro- 
1 1  vino'al  Paper  Mills,  Limited,  as  fot- 
Septi  1  I  lows: 

SEt'aol  Regular  Quarterly  Dividend  1%^/e 
^pt!  86  on  Preferred  Stock. 

Sept.  62 1  Regular  Quarterly  Dividend 
on  Common  Stock. 

Oet .  1^ '  All  payable  on  October  2nd,  1922. 
Shareholders  of  record  at  close  of 
buslnees  September  16th,  1922. 
(Signed)  S.  F.  DUNCAN, 

Secretary. 


Oct.  18 ; 

.J 

Oct . 

Oct  10  . 
Hept.  80  I 
Sept.  30  ' 
Sept.  30 


Dominion  Steel  Pref  •*'? 

r>lt,  Ilenfre*’  Pref  .  1  ?» 
ternetinnal  P»>er  Pref.I'*, 

>enl»h  Hiver  P  ft  P 
Pref  IH  Oct  15 

Do..  Com . 1*4  Oct.  15 

■own  Truet  Co . 1)*  Sept.  SO 


Oct.  14 
Oct  12 
Oct.  It 
Sept.  38 


Oct  7 ; 
Sept.  SO  i 


NOTICE  OF  FBEFEBBEU 
DIVIDEND  Ne.  6S 


A  Quarterly  DlrideaO  of  One  and  Three- 
qcartert  par  cant,  on  the  Preferred  Stock  of 
the  Dominion  Coal  Company.  Limited,  hae 
been  declared,  payable  let  November,  to 
Eharaholdera  of  record  on  12t]i  October,  1922. 
By  order  «X  the  Board  of  Direotora, 
C.  a  CAMERON, 

Secretary. 

MestnaT,  Septeritber  28tli,  1922. 


HOLT,  RENFREW  &  CO. 

LIMITED. 

DITIDEND  NOTICE. 

Notice  la  hereby  etren  that  a  divi¬ 
dend  of  one  and  three-quartera 
(1%%)  per  eent.  has  been  declared 
on  the  Pt^erred  Shares  of  the  Com¬ 
pany  for  the  quarier  ending  30th 
September,  payable  on  the  2nd  Octo¬ 
ber,  1922,  to  shareholders  of  record 
at  the  close  of  business  on  Septem¬ 
ber  28tb,  1922. 

By  order  of  the  Board, 

HOLT,  RENFREW  4k  CO.  LIMITED 
H-  B.  LINDSAY. 

Secretary. 


Howard  Smith  Paper  Mills 
Limited 


COMMON  DITIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  l^*^'  on  the  Common  Stock 
(being  at  the  rate  of  6%  per  annum) 
of  the  HOWARD  SMITH  PAPER 
.MILLS.  LIMITEDt  has  been  declared 
for  the  quarter  ending  the  30th  day 

of  September,  1922,  payable  on  i|ie  j  jjjj,  into  this  camp,  instances  of  which 


is  plajing  an  important  role  in  the 
industrial  life  of  the  prorince,  inas- 1 
much  as  a  large  percentage  of  thl.s  is  I 
being  spent  in  labor  and  supplies,  | 
and  a  large  iiortion  of  the  dividends 
is  going  to  shareholders  resident 
here. 

As  preriously  pointed  out,  Hollin 
ger  is  the  barometer  of  the  mining 
market.  It  Is  even  more,  being  sym¬ 
bolic  of  the  steady  expansion  of  gold 
I  mining  throughout  Northern  Ontario. 

Dome  Mines  production  is  now 
around  <4.000,000  annually,  the  larg¬ 
est  in  its  history,  and  Meintj're,  with 
the  new  mill  addition  in  operation 
and  working  on  higher  grade  ore 
than  for  some  time  are  further  signs 
of  the  times.  Both  companies  are 
on  a  more  profitable  basis  than  ever 
before. 

Efforts  of  the  "big  three"  of  Porcu¬ 
pine  to  break  all  previous  production 
records  arc  being  ably  seconded  by 
Kirkland  l.ake  mines.  Lake  Shore 
Is  treating  if.s  regular  quota  around 
<60,000  monthly  and  at  the  same  time 
is  enlarging  the  shaft  and  getting 
things  in  shape  for  the  planned  ex¬ 
pansion  in  milling  equipment.  TtH-k- 
Hughes,  Wright-Hargrea*cs  are  both 
turning  out  over  <80,000  in  gold 
monthly,  and  other  properties  in  this 
district  are  soon  to  join  the  ranks  of  | 
the  producers,  chief  among  which  is! 
Argonaut  which  is  developing  in  a  | 
way  as  to  indicate  that  It  wiill  be-! 
come  one  of  the  big  mines. 

Reported  developments  from  the 
West  Shining  Tree  District  fully  Jus- : 
tify  the  predictions  being  made  that 
this  wiill  be  the  next  camp  to  get  on 
an  established  production  ba.ris. 


NEW  YORK  STOCK  FLUCTUATIONS 


(FUmtahtd  by  bheanioa-Hatnmlll  ft  Co.) 


Sfpt.  22.  1922  S*pt.  27.  1922 


20th  day  of  October,  1932.  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  the  10th  day  of  October, 
1922. 

By  order  of  the  Board. 

HAROLD  CRABTREE, 

Secretary. 

.Montreal.  September  25.  1922. 


Howard  Smith  Paper  Mills 
Limited 


j  Some  big  moneyed  interests  are  com- 
I  ing  into  this  camp,  instances  of  which 
[are  the  Tonopah  Mining  Company  j 
I  working  in  the  IlenMck.  the  pur-  ■ 
I  chase  by  New  York  interests  of  the 
I  White  liock  control,  etc.  The  pio- 
I  posed  merger  of  a  number  of  devel- 
I  oping  properties  dncludiug  .Atlas. 

I  Cburchill.Wakenda  and  others  which.' 
i  it  is  slated  Is  nearing  consummation, 

( is  another  evidence  of  the  attention 
'being  paid  to  Ontario  gold  mining  by 
I  United  States  capitalists,  1 


I’KEFFRRFD  DITIDEND  NOTICE. 

.Notice  is  hereby  given  that  a  divi¬ 
dend  of  2Vc  on  the  Preferred  Stock 
•  being  at  the  rate  of  S%  per  annum) 
of  the  HOWARD  SMITH  PAPER 
■MILLS,  LIMITED,  has  been  declared 
for  the  quarter  ending  the 


WOODS  ACTIVITY 
COMING  WINTER 


Fredeiicton.  N'.B.  —  Considerable 
woods  activity  Is  predicted  for  this 
winter  due  to  the  improvement  in  the  j 
0th  day  j  pulp  and  paper  industry.  ^  | 

of  September.  1922,  payable  on  the  The  Fraser  Companies.  Liniiied. , 
20th  day  of  October,  1922,  to  Share-  one  of  eastern  Canada's  large.st  lum- 
holders  of  record  at  the  close  of  ;  bering  concerns,  have  conimencad 


liusiness  on  the  1 0th  dav  of  October, 
1922, 

Tly  order  of  the  Board. 

HAROLD  CRAUTnCE, 

Secretary. 

.'lODtreal,  September  25,  1922. 


Abitibi  Power  & 
Paper  Co.  Limited 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  <1.00  per  share  has 
been  declared  on  the  Common  Stock 
of  the  Abitibi  Power  &  Paper  Co.. 
Limited,  payable  Friday  the  20th  day 
of  October.  1922,  to  shareholders  of 
record  at  the  close  of  business  Tues¬ 
day.  the  10th  day  of  October,  1922. 

By  order  of  the  Board. 

L.  R.  WILSON. 

Secretary. 


cutting  operations  in  the  woeds  upoti 
a  scale  sufficient  to  krc])  all  their  ' 
mills  in  operation  next  seasem. 

Their  cut  for  the  Victoria  mills  in  j 
flii."  city  will  probably  not  be  up  to 
the  full  amount  of  a  season'.s  opcr-i-  I 
tinns.  hut  they  will  buy  enough  addi¬ 
tional  logs  to  keep  the  plant  going 
through  ihe  season,  which  means  ■ 
about  12.000,000  feet  will  be  needed; 
altogether. 

For  their  mills  on  the  Miramiehi 
in  pulpwood  and  long  lumiier,  they 
will  probably  cut  about  2.5,000,000 ; 
feet.  To  keep  their  plants  there  in  | 

1  full  operation  l»etween  forty  andl 
j  forty-five  million  feet  would  be’ 
I  nec^sary,  but  they  count  upon  buy- 1 
ing  considerable  quantities  of  nulp- j 
wood,  thousands  of  cords  of  which 
'  has  been  piled  In  the  province  now  | 
for  a  year  or  more.  Their  cut  on 


. . . . . . 

.Am.  Agp.  rh(*mica)  .  . . . . 

Am.  Bt>et  Sugsr  . . . 

Am.  Bosh  MftgQelo  . . . 

Am.  <'an  . . . . . 

Am.  <  ar  &  F  . 

Am.  C'ottoH  Oil .  .  . .  • . . . 

Am.  Hide  ^  L«Ath«r»  Pr^r  . . 

Am.  Ice  . 

Am.  Itner.  Corp . . . . 

Am.  Lins^eed  . . 

.\m.  I  oeomotive . 

Am.  Ship  A’  (’om  . . 

Am.  Smelting  . . . . 

Am.  Steel  Foundries  . . . 

Am  Sugar  .  . . 

.Am.  Summt.  Tob  . 

Am.  Tel.  &  Tel  . 

Am.  Woolen  . . . . 

Anaconda  Copper . . . . 

Atrhlaor  .  . 

Atlantic  G.  A  W.  I . 

Raidvin  Ix>co . . . 

Balt.  A  Ohio  . . . . 

Retlilehem  Siee)  iB)  . . 

Brooki.tm  Tt.  T  . 

C  alifornia  Petrol  . . . 

( 'anadian  Pacific . , . . . . . 

Central  lacather  . . . 

Cerro  de  PaaOo . . . 

C' handler  Motors  . . . . 

Chicago  M.  &  St.  P  . 

Chicago  ITock  la  . . 

Chile  t 'opper  (!o  . . . 

Chino  Coppt>v  . 

C'olorado  Fuel  . . 

<  oiiftolidated  (  rae  . . . . 

Continental  Can  . . . 

Com  Product.  . . . 

Crucible  Steel  . 

Cuba  Cane  Sugar  . . . 

Y'niumbia  (taa  . 

Kndicott  J  . . . 

i:He  Railroad  . . . . . 

Famoua  Player?  . 

Freeport  Texa.*  . 

General  Electric . . . . . 

General  Motor?  ,  . . . 

Goodrich  .  . . 

Great  Northern,  Pref . 

Great  Northern  Ore . 

Gulf  Statea  Steel  . . . 

I  naniration  Copper  . . . 

Internat.  Ha^v.  N.J . 

Internat.  Nickel . . . 

Int.  Merc.  Marine  . 

Do.  .’Pref  . 

Internat.  Paper  . 

Kelly  SpriUj^eld  . . 

Kenm'cott  Cop^r  . 

Kei.'Btone  Tire  A  R  .  . . . . . 

I4arkawanna  Htoe!  .  . . . . 

Efliigh  Valley  .  . . 

Maxwell  Motore. . 

Mexican  Petrol  .  . . . . 

Miami  f*opper  . 

Midvale  Steel . 

Miaaouri  K.  and  T . 

Missouri  Pacific  . .  • .  • 

National  Enamri  . 

National  L^ad  ^  . . . . . . 

Nevada  Consol  Cop  .  . . 

Nem*  Haven  . 

Northern  PaciHc  . 

Nova  Si’Otia  Steel . 

Pan.  .Amer.  Petrol  . 

Pennsylvania  TT.  P»...... . 

P<Te  Marquette  . . 

Pierce  Oil  .  . . . * . . 

Punta  Sugar  . . . 

Pierce  A  rrow  . . . 

Pittsburg  Coal  . 

Pressed  Steel  ('ar . . 

Ray  Con.  Copper  .  .  . . . 

lleadin^  .  . . . 

FUpubhc  Iron  AS  .  . 

Royal  Dutch  . 

St.  Loui?  &  S.  F  . . 

Sinclair  Consolidated . . 

Southern  T’acific. . 

Southern  Railway.  . . 

f>o..  T*ref . . 

Slrombe-g  Cr .  .  .  . . 

Sludebaker  .  . .  . 

Te\as  Oil  .  . 

Te\a»  Pacific  . 

Tobacco  Prod.  Co  .  . . 

l.'nion  T^aritic  . 

TlniUd  Retail  Siorca  . . 

I’.  S.  Indusi.  .Alcohol  . . 

C.  S.  Rubber  . 

C.  S.  Steel  . 

Do..  Pref  . . 

Utah  Copper  . 

Vanadium  . 

WesfinchouM*  . . . 

AVhite  Motor  . 

Will.vK-^Jverland  ,  . . 

'Whiaon  Packing  ^*0  . . 

Worthington  Pump . 
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Montreal  Unlisted  Market 

FMrnIshcd  by  Balfour,  White  lb  Co. 
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Alberta  Pacific  Grain  Pref.  .  87 

.Amex-Hoden  Tire  7*'^  Pref  . . 

Do.,  Common . 

Argonaut  Gold  49 

Delding  Corticelli  Prei*  .  .  84 

I  t>o.,  4'ommon . 28 

I  Brandram-Henderson  7^c  P^*^^ 

Do..  3‘  I  Common . 

C'anadian  Conneeticut  Cotton  8'V' 

Pref.  8**^.  in  arrears  . 

('aradian  ('onsolidated  Felt  7*'o 
Pref.  r>2tC*f»  Iti  arrears  . 

Do.,  (’ommon 

Canadian  Westinghouae  Ctim 
CoeWahutt  Plow  Pref.  34*a*b 

in  arrears  Pay.  4'  r .  47^ 

Coegrave  Breweries .  7 

Cuban-Canadian  Sugar  N.A'. 

IVef.  8' e  In  arrears . 

Do.,  Common  . .  5^ 

Dom.  Power  &  Trans.  Pref..  83 

Do.,  Common  .  ,  22 

I>r3  den  Paper.  .  18 

Itunlop  Tire  Pref .  80 

Kaat  Kootenay  Power  Cow  . 

Frontcnac  Breweries .  02 

Famovis  I'layers  8%  Pref  60% 

Common . 57  * 

Do.,  Common .  3 

Gunns  l.td.»  7%  Pref  8*4%  in 

arrears . 

Holiinger  Consolidated  (told  Mines 

x.d.  . 

Home  Bank  .  90 

Imperial  (Ml  . 110 

f  mperial  Tobacco  Canada  Com  0 

I>aurenilde  Power  6%  . . 

Loews  Theatres  Kfetro.  7%  Pref. 

8*4  %  in  arrears . . 

T)o.,  Common  . . 

Loew.s  Theatres  Montreal  7%  Pref. 

6i'4ri  in  arrears . 

Do.,  Common 

Ixiews  Theatre**  Toronto  7%  Pref. 

in  arrears . 

I>o.,  Common  . 

Loews  Theatres  Ottawa  7%  Pref 
1 6H  Vr  in  arrears .  .  . 

Do..  (Common 

L.  R.  Steel  Unlta  (2  Pref  1.  ('om 
1  Realty  Con  .) . 

Manitoba  Power  Com. 

Marconi  of  Canada 
^Ui.  city  ii  Districi  JUuk  10'“^ 
National  Brick  Pref. 

Do.,  Common 
North  American  Pnip 
Provincial  Bank  9''*^ 

Riordon  Pref. 

arreara  . 

Do.,  Common  Ne«  . 

Robt.  Simpaon  Pr**f 
Saguenay  Pulp  A  PoYrf*r 
16%  in  arrea'*? 

Do.,  Common  1)* 

Southern  Canada  Pow^'  6'  /  Pref.  89*-^ 
Do.,  (Common 
Sterling  Dank 
Tram  Power ... 

Western  Grocers  7‘'5*  Pref . 

Western  Quebec  Pow^r  Pr#»f 

Do.,  Common 

Whtlen  Pulp  d-  Paper  Pref 

in  arrean*  . 

Do.,  Common 
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a  ' 

Coniasaa . 

165 

Con.  .Smelt . . 

.  37 

38 

155 

Crown  Ra  . 

.  28', 

28 

Crows  N  . 

e  .....  •  56 

52 

Dot,  Unit . 

.  70 

88 

. S7.50 

37  DO 

Dom.  Can. . . 

.  88 

37 

Do.,  Praf . 

81 

Dom.  Coal . 

sow 

Dofii.  Tcl . . . 

.  40 

Goodyr,  p . 

.  81 

78 

Ill  Tf..  pr . 

Kin^  f)a . 

.  77.t^ 

60 

King  Ed . 

80 

}ak.  of  W  ...  a . .  • 

26 

180 

M  arkay  .  . . 

.  100*i 

99*4 

Do..  Praf . 

68 

107 

Do..  Praf  .eanaeeaaaa 

96 

,  Oominioii  Textile  CompaRy, 

LIMITED. 

NOTICE  W  DITIDE5ID. 

A  dividend  of  three  per  Pent.  <3^e> 
on  the  ('ommon  Stock  of  the  DO- 
AflNfOX  TEXTILE  COMPANT,  LIM¬ 
ITED,  has  been  declared  for  the 
quarter  ondina  GOth  September,  1922. 
payable  October  2nd.  to  shareholders 
of  record  16th  September,  1922. 
i3y  order  of  the  Board, 

JAS.*  H.  WPJBB. 

Secretary-Treasurer. 
Montreal.  7lh  Sept.,  1922. 


..18.25 


McIntyre . 

Monarch  . 

Do..  Pref  . 

Nipiss'g . 

N.  S.  Steel  . 

Ogihte  . 

Do„  Pref  . 

Pac.  Bun  .  72 


650 


10'' 


30 


IIG 


no  I 


Pref, 


•  8^ 


103 


13^ 

65 

37 


lirij 

OOH 

36H 

106 

ICJa 

61 

86 


lAVLSTMI.NT^i  BkTtBNa 

^.A?  compiled  b;.  0?«a!d  i*.  Drinkwater.  Members 


Do.,  Pref 
Penmn,  pref 
Prv.  Paor 
1)0.,  Pref 
U.  L.  H.  P. 

Riordon,  c. . 

Roger? 

Do.,  Pref 
Kuasel) . 

Do..  Pref 
Saw.  .Ma*> .  .  , 

Do..  Pref 
Span.  Rvr  . 
i)o.,  Pref. 

Sti.  of  c.  . 

Do..  Pref 
Tor.  Hy .... 

TVkett,  c .  , 

Twin  I'ity,  c 
W.  C.  Fir  , 

Winn  Rly .  . 

Do.,  Pref 
Banbst 
Commerce  . 

Dominion 
Hamilton  .  . 

Imperial  ... 

Montreal .  .  . 

Toronto . . .  177 

Union .  136 

Loan.  Trust,  Ttr.: 


108 

74 

100 
88  Lj 
C2^ 
58 
110 
37 
85 

187 

162 

167 

iTn*; 

221 


Dominion  Textile  Company 

I  M.MITFli. 

j  NOTIfE  OF  MVIBENI). 

A  di*idpnd  of  one  and  tbree-quar- 
'  ters  per  cent.  (1*4 '/e)  on  (ho  Pre¬ 
ferred  Stock  of  1  he  IKIM INION  TBX- 
:  TILE  (’OMPANY,  Limited,  haa  been 
;  declared  for  the  quarter  ending  30th 
1  Heptember,  payable  October  l4Ui,  to 
:  shareholders  of  record  .September 
!  30th,  1922. 

j  By  order  of  the  Board. 

JA8.  H.  WEBB, 

I  Secretary-Treaturer. 

Montreal,  7th  Sept.,  1922 


itibi  Power  &  Paper  Co. 

LDIITEI). 

Dividend  Notice. 

Notice  is  hereby  given  that  a 
quarterly  dividend  of  one  and  three 
quarters  per  cent.  (194%)  has  been 
declared  on  the  Preferred  Stock  of 
the  Abitibi  Power  &  Paper  Com¬ 
pany,  Limited,  payable  on  the  second 
I  of  October,  1922,  to  shareholders 
Of  record  at  the  close  of  business  the 
20th  day  of  September,  1922. 

By  order  of  the  Board. 

L.  R.  WILSON, 

Secretary. 


80 

636 


340 


87 


2644  ! 


PENMANS  LIMITED 


104 

72)i 

99 

33*4  I 


:i3ti 

93', 


;34*t 


61*, 

148 

80 

63', 

49»» 

:0P, 

SS>, 

45H 

62*4 

6ii 


-  1*4 

-  H 

-  IH 


—  ^4 

—  1 

-  \u 

-III 

—  1*4 


—  I** 

—  3'4 

—  H 


&T.\>OABD  MIMNG  Ql'OT.tTlON 


A.k. 


Bid. 


Gold 

At'M  .  33 

Aleonq'n .  11*4 

Apex  .  S'-^ 

.Arfonsut .  5.5 

Baldwin  .  6 '-4 

Clifton  .  84 

_  _  BoaCon  C . .  20 

the  'Tobique  this  winter  will  I  . 17  16 

ably  be  about  18,000,000  feet.  ;  Dome  M .  3676 


asH 


334 


MONTEEAL  UNLISTED  SECT  BITIEM  I 
.Asked.  Bid  ‘ 


FOBEIGN  EXCHANGE 


Gold  Rf 
1  Hattie  . 
i  Holiing 
Dftvidaon 


83 

1295 

28 


2H 


.AraonAut  . 

CuDwn  Canadian  Sugar  . . . . 

Canadian  Car  Notes . 

Dfyden  Paper  . 

Holllnger  . 

Mattagaroi  Pulp  Pref . 

Montreal  Tramway? . 

National  Brick  Pref  . . . . . . 

Riordon  . 

Saguenay-  Pulp  . 

Do.,  Pref  .... 

.ScKJthem  Canada  Power 
Do.,  Pref 

Si.  Maurice  Vail.  Cott.  Bdi 


."Qupiations  supplied  by  Union  Bank  of  Canada.^  Hunton . . . . .  9V,^ 


...  I  Sterling 
84  I  Germany.  . 
16  I  Holland  . 
12.70  '  Sweden. 

10  I  SwitTierland 


I  July  / 
Norway 
Belgium 
I  Denmark 
Brax 


Demand 
,  4  38^ 

.  ,0006 
.  .  3808 

..  2626 
1863 
.  .  1 507 

0757 
0122 
1680 
0721 
2062 
1205 


Cables 
4  39 
0006 
.:iS70 
•2630 
1868 
1512 
07371. 
04 22 ’a 
1695 
0;22 
2067 
1207 


.Sew  York  funds  in  .Montreal  are  quoted  at  par 


I  Keora 
i  Kirk  Lk 
I  Lak'^  Shr 
Meinty 
Morieta  . 

•  Newray ,  . 
Goluale 
Vipf^nd 
;  P.  Crown . 
1  P.  Tisdale 
j  Preator. 

I  Schum  G 
j  Terk  II 
Thomp  K 


12H 
424 
280 
1825 
1.5  V.; 

56 
66 
23  c; 
3 
13 


.11 
I2SS 
27  H 
9 

IIH 

40 

275 

1790 

16 


W.  Dome  .  174* 

Wuapika .  I7H 

We*l  Tr  .  15H 

Wr.  HsrK .  320 

Hllver: 

Adtnse .  t 

Bslley .  2 

Beaver . .  3t 

C.  TretVy .  2* 

('oniagai  .  .... 

Crown  R .  24 

GlSord  .  H 

Gt.  North .  2 

I,orraln .  9 

La  Row .  29 

MoK.n.  8 .  2S 

Mint-  Cp .  100 

Nip  .  640 

Opnlr .  8  *4 

PKeI.«k .  ISU 

Silver  U .  2*i 

Temftk .  89 

Trathewj- .  6 

OH  and  Gas: 

Vac  Gaa . 


IH 

•0 

27H 

146 

28 

1^ 


65  I  —  - - - "  ' 

^21, 1  The  Financial  Times  reaches  a 
•IH  j  class  of  people  who  are  interested 
and  able  to  bnj  in»estinent  seenri- 
4!*  ties. 


of  the  Monireul 


AsbeMo? 

Do.,  Pref 
Bell  Telephone 
Brazil  . 

Can.  Cemenl .  . 

Do..  Pref 
Can.  Converter? 
Can.  emotion? 


t‘k  Kxebauge.i 
Div. 

Kale  Price 


8.3.3 
•;  89 
9.30 


Can.  Land . 

78 

Ylan.  Par . . 

.  18'; 

181  , 

T'ol.  Invaat . 

.  .  77.^ 

7*4 

Nat.  True . 

197 

T.  G.  Trua . 

Bond,: 

Bell  Tel . 

07  ! 

C.  Bread . 

.  98 

>7*a  } 

DITIDEND  NOITCF.. 

Notice  Is  hereby  given  that  the  fol¬ 
lowing  Dividends  have  been  declar- 
pfi  this  day  for  the  quarter  ending 
31st  October,  1922: 

'  On  the  Prefemd  Stock,  one  and 
62’^“ ' one-hnlf  per  cent.  piiyableon 

I  the  Isi  day  of  .Noi'ember  to  Share- 
:  holders  of  record  of  the  2l8t  day  of 
j  October.  1922. 

Ou  the  Common  Stock,  two  per 
i  cent.  (2?r)  payable  ou  the  15!h  day 
I  of  November  to  Shareholders  of  re- 
'  cord  of  the  4th  day  of  November, 
1922. 

By  Order  of  tbe  Board. 

C.  B.  ROBINSO.N, 

I  Secretary-Treasuisr. 

.Moutreul,  18th  September,  1922. 


189 

166 

178 

219 

176 

136* 


Can.  Gen.  KIcc . 

6 

82 

7,82 

Can.  Pae.  Rl;  . 

.  10 

lUU 

0.94 

Dom.  Bridge  . 

A 

<9 

.0  00 

Dom.  Coal.  Vrrf . 

.  7 

s> 

R  75 

Dom.  Glass  . 

G 

8  10 

Do.,  Pref  . 

7 

100 

7  00 

Dom.  Iron,  Pref  . 

7 

vr» '  , 

9  21 

Dom.  Steel.  P-of  . 

'.8 

7.07 

Dom.  Textile  . 

13 

173 

G  97 

Do.,  Prof  . 

7 

110 

H  3ft 

Howard  . 

.  H 

79 

7  60 

Do..  Pref  . 

ft 

106 

R  00 

Lake  of  the  T^  ood? . 

12 

160 

7  60 

Do.,  Pref  . 

7 

112 

G  2o 

leaurantida  . 

,  6 

93 

G  46 

.M  arkay  . 

ft 

100 

ft  00 

Mtl.  Cotton?  . 

ft 

6  45 

I>o.,  Pref  . 

7 

106  V, 

G.ftft 

Mtl.  L.  H.  ft  P 

5 

9ft 

5  10  r 

Mrl.  Tramwaya. 

National  Brea  aria*  (Par 

10 

IftO 

6.25 

value  3851 . 

&4V4 

7.40 

Ofilrie 

12 

25« 

4  80 

Penmans  . 

8 

115 

8  95 

Do..  Pri'f  . 

8 

98 

6.45 

Shawininn  . 

Spaniah  River  . 

.  7 

in 

8  80  1 

.  7 

93  H 

7  44  ' 

Do.,  Pref  . 

.  7 

102 

6  86 

Steel  of  Canada  . 

.  7 

75 

9  83 

Do.,  Pref . 

.  7 

100 

7  00  1 

St.  Law.  Flour  . 

.  6 

77 

7.77 ' 

Wabaaao . 

.  4 

78H 

6  19  1 

1 

Cament .  . 
<;an.  S.S.  L  . 
Qua.  la.  H  .  . . 
Star.  Coal .  .  . 
Statl  of  C .  .  . 

B.  A.  D. 


MONTREAL  TRAMWAYS 
COMPANY 


I),  t  .  ft  s  . 
D.  (/'»'"■ 
U.P.  ft  T  , 

I)..,,  Prrf 
Gold'!. 

Ho!l.  <!  .  .  . 
Imp.  O 
t  .  Shor. 
Mui.  O 
.N.  .S.  O 
fX)..  Prrf 
P.  Met 
Riordon 
l.t  c.  p  .  , 

U.  S.,  p  .  . 
S.  Coal  .  .  .  , 
Tk-Hu 

V.  G.  ft  O . 


37, 

38 

15 

1 6 

TS'.* 


18  »5 

12  76 

112 

no 

2  80 

2  78 

1I'4 

11*4 

8  00 

2  05 

3.60 

3  80 

88 

3a 

40 

12Vu 

10 

87  ' 

20 

18 

<S 

88 

HTANDARD  OIL  BTOms 

Supplied  by  Jcnlu,  Gwynae  ft  Co. 

1 —  Ancio  American  Oil  .  20 

2 —  Atlantic  Rf|.  Com  1175 

3 —  Atlantic  Reff.,  Pref  .  116 

4 —  Buck  Eye  Pipe  IJne  .  97 

6 — Eureka  Pipe  Line  .  96 

6—  JIU.  Pipe  Une  .  172 

7 —  Indiana  Pipe  Line  .  95 

8 —  National  Tranalt  .  26 

9—  N.Y.  Tranait .  170 

lb — Northern  Pipe  Line  199 

11— Ohio  Oil . 3  8 

12  -Prairie  Oil  ft  Gaa .  651 

14 —  Southern  Pipe  Line .  97 

15—  South  Penn.  Oil . 210 

1 6—  Standard  Oil  of  Calif .  1 1 7 

17—  Do..  Ind .  11911 

18—  DO..N.J.  Com .  197 

19—  Do.,  N.J.,  Praf .  116*4 

20—  Do.,  of  N.Y .  524 

21 —  Union  Tank  Ca,”  Com  111 

22 —  Union  Tank  Car  Pref .  110 

23 —  Vacuum  Oil  .  olft 

24 —  Imperial  Oil  Ltd  .  1I2H 


20*^ 

1200 

118 

99 

97 

176 

97 

26H 

176 

111 

812 

660 

99 

220 

18H 

1I9H 

198 


NEW  YOBK  CUB?  rBinck 

Bid.  Aaked 

Alabama  Traction .  ISH  20)4 

Rr.  Amn.  Oil  .  34  38 

Br.  .Amn.  Tobacco  .  . .  ISM  18H 

Hr.  CnntrolM  Oil .  2  2^ 

Cartb.  Syndicate .  6  SH 

Citle*  Swvkw  Com .  197  198 

nilMte .  233  216 

Gulf  Oil  .  61  *i  62 

Humble  Oil  .  855  265 

Imperial  Oil .  lU  113 

Int.  Pet* .  ft  21 M 

MatnoHa  Peta .  207  218 

MaraealboOU .  17*4  18 

Mutual  Oil .  IIH  IIH 

Merritt  Oil .  8*, 

Sag,  Common . 

Do.,  Pref . 

SImma  Pete  .  10 

Stand.  Oil  of  Indiana .  117*^ 


\  IKTKKKST  ON  DERENTlRf; 

STOCK. 

Intere.?t  for  ihe  half  year  at  the 
rate  Of  five  (3)  r>cr  centum  per  an¬ 
num  will  be  paid  on  the  first  day  of 
October,  1922,  to  the  registered  hold- 
,  ers  of  the  Debenture  Stock  of  the 
.  Montreal  Tramways  Company. 

No  transfer  of  the  Debenture  Stock 
■  of  the  Company  will  be  registered 
during  the  fourteen  days  imroediftte- 
’  ly  preceding  the  1st  day  of  October, 
I  1922,  and  the  transferees  of  all  De¬ 
benture  Stock  of  tbe  said  Company, 
which  may  be  trajiaf erred  Oh  or 
after  the  1st  October,  1922,  will  bo 
entitled  to  receive  the  interest  ac¬ 
cruing  thereon  from  said  date  oBly. 

PATRICK  DUBEE, 

Secretary-Treasurer. 
September  6th,  1922. 


NEW  TOBK  COTTON  EXCHANGE  mon 
fPurniihed  by  Jenia,  Gwyiin*  ft  Co.) 


Opon.  High  Low  Ciatlnc 
iJknuory  2082  2085  2060  2060-61 

117  I  March  2090  2000  2055  2066  Iradini 

529  I  Afay  .  2082  2083  2050  2050-62 

no  July  ...  .  2055  2080  2030  2030  tradin. 

112  lOctuber  .  2073  2073  2032  2040-42 

62'2  i  December  2105  3105  2068  2066-69 

1 1 S  H  1  SP<n  Cotton . .  2070  down  80 


WOODS  MANUFACTURING  CO  , 

T.rWTTKD. 

FBZFEBBED  STOCK  DITIDEND 
NOTICE. 

The  regular  quarterly  dividend  of 
one  and  three-quarters  per  cent. 
(1%%)  on  the  PREFERRED  STOCK 
of  WOODS  .MANUFACTURING  COM¬ 
PANY,  LIMITED,  for  the  quarter 
ending  September  30th,  19K,  has 
been  declared  payable  October  1st, 
1922.to  shareholders  of  record  Sep¬ 
tember  28th,  1922. 

I  By  order  of  the  Board. 

'  JOHN  T.  F.  KEENE. 

Secretary-Treasurer. 

i  .Montreal,  September  20th,  1922. 
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THE  FINANCIAL  TIMES.  MONTREAL,  SEPTEMBER  30.  1922. 


BRITISH  EiyiPIRE 

First  Preferred 

CCORDING  to  the  balance  sheet  of 
the  British  Empire  Steel  Corpora- 
price  this  tion,  the  company’s  assets,  after  deduct- 

■  inir  goodwill  are  equal  to  over  $500  per 
Stock  affords  preferred  stock  outstand- 

a  return  of  jj^g_ 

over  l^i  the  five  years  ended  1921 

gr '  combined  average  earnings  of  the  con- 

_ _  .stituent  companies  of  the  British  Empire 

Steel  Corporation  were  equal  to  over  six 
times  the  dividend  on  the  present  outstanding  preferred 
slock. 

THIS  STOCK  is  listed  and  dealt  in  on  the  Montreal  Stock 
F'.xchaiige. 

Send  for  our  SPECI/iL  HI  LLETIS 

McCuaig  Bros.  &  Co. 

KSI  ARI.ISIIKII  189a 

Members  of  the  M<mtreat  Stock  Exchange 

Cor.  Notre  Dame  and  St.  Francois  Xavier  Sts. 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


CAR  SHORTAGE 
HITS  EASTERN 
LUMBER  TRADE 


Inability  to  Move  Lumber  Seri- ' 
ous  Hindrance  to  Expanding 
Demand — Result  in  Restrict¬ 
ed  Woods  Operations — Dele-' 
gation  to  Wait  on  Federal ' 

I  Government  to  Request  Relief 

i  I 

,  !’t!feiTnro  wa.s  mailc  in  tliosp  col- 1 
I  iiiDiis  la."-.t.  week  rcgarrling  iho  dull- 
'  nc.s.s  in  the  railroad  equipment  mar- 1 
ket  in  ihi.s  l  Oimir.v,  conlfasldd  w.th  ; 
the  need  for  better  and  more  rolliua  i 
stock  for  the  railways.  ' 

I  'I'hi.s  .situation  has  undergone  no 
change  sime  then,  while  the  •searc'ity 
of  cars  seern.s  to  be  acerntuated  cvi-n  ’ 

'  more.  This  is  exompil'ied  in  the 
situation  wiiich  mis  devc!op'-d  in  the 
'  lumber  ttaocs  iii  the  .Maritinie  I’ro- 
viiiccs.  '  , 

I  .Much  interest  has  been  createil  hy'^ 


COPPER  HI  vix;  (;ooi» 

tVITH  PIIICE  CM'HAXOEO. 

.\ew  York.— Copper  buying  crj-i- 
tinues  good  both  domestic  ajid  lor- 
eign.  l'’rance  is  leader  in  for¬ 
eign  buying.  German  purchases 
while  fair  in  the  total  are  in  small 
lots,  indicating  hand  to  mouth 
commitments.  .Sweden  continues 
to  buy  moderately.  Italy  and  Eng¬ 
land  are  smaller  buyers  during 
the  last  few  days  than  a  week  or 
ten  days  ago. 

"  Ail  domestic  producers  are  at 
the  siime  price,  but  a  tendency  is 
evident  on  the  part  of  some  to  trj 
to  force  the  price  up  somewhat. 
'I’his  is  appearing  in  Western  quo¬ 
tations  by  several  producers  ot 
14Vi  cents  for  electrolytic  com- 
jiared  with  lia.stcrn  price  of  11. 


Gossip  of  the  Week 


B0M»  1)1  B  AM)  BETTER. 

There  i.i  being  noted  on  the  stock 


FRENCH  BUDGET 
DEFICIT  PUNS 
STILL  FORMING 


Seems  Certain  No  Increase  in !  j 
Taxation  Will  Result  From  ,  i 
Deliberations  of  Finance  Com- '  | 
mittee — Defense  Bonds  Will  ! 
Provide  Much  Needed  Rev-  i ' 

I  enue  But  Not  Enough  to  Meet  i  ^ 

!  All  Requirements. 

-  I 

Paris — Ways  and  means  to  meet  '  ■ 
the  liudget  deficit  of  four  billion  : 
francs  is  still  commanding  the  full  i 
(tteniion  of  the  Pnanee  f'omniittee  ' 
of  the  Chamber  of  Deputies.  j 

It  seems  apparent  there  will  henoj  ! 
ffort  to  increase  taxation,  however.  ■; 
i’he  sale  of  the  defence  bonds  will , 
end  to  meet  a  considerable  part  of ,  | 
'he  deficit.  Ther*'  would  still  re-i'“ 
•tain  to  be  met  the  deficit  of  niore|  = 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchangs 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Erancites  and  New  York 


rxchamrr  h(;i*o  :t  renewed  clemiind  foi-  lO.OoO.OOO.OOO  francs  in  the  spf' 


.MUIU  Iiitp*!  St  M*s  Dc  n  MCHMi  TradiiiK  In  the 

the  statement  ol  Donald  Haser.  ot  ;  recently  a.s- 

Ihe  Fraser  Companies,  luniKed,  lhatj^,jn„,^  considerable  propor- 

imless  there  is  some  iinmrdiare  mi-' tin,,,.  fnr  .n:.nv  .,.,,1 


r;ial  budget  for  reparations,  pensions, 
9tc.  It  is  assumed  that  for  the  pres-, 
cut  there  will  he  no  further  expsii-j 


llarriand  U,  MacDoui^ali 


Kobert  £.  MacUouftall 


Slimed  more  considerable  propor-  there  will  he  no  iiiri.'ier  expv,ii-| 

tioiis  than  for  many  montlYs,  and  d'tiire  of  Governinenf  money  on  rep- j 


21  JORDAN  STREET 


TORONTO 


Production  by  Dome 
Establishes  High  Record 

C  O  tai  'this  month  the  gold  production  by  Dome 
Mines  IS  the  iiighvtst  yet  recorded,  and,  we  are 
advi.secl.  gross  earnings  are  expected  to  exceed  the 
$400,000  mark.  Official  records  show  in  excess  of 
$216,000  in  gold  bullion  was  produced  during  the  fir?t 
1  5  days  of  this  month 

ET  profits  during  September  are  confidently  exp':c^- 
ed  to  run  close  to  $250,000,  an  extraordinarily 
high  percentage  by  a  company  with  such  a  low  capl:al- 
ization. 

^  I  ■*  HE  usual  quarterly  dividend  of  50  cents  a  share  has 
been  declared,  and  company  earn'irigs  appear  to 
justify  a  repayment  on  capital  of  at  least  $1.50  a  share, 
during  December  next;  which,  together  with  $2  a  share 
in  regular  dividends,  makes  Dome  Mines’  stock  an  in¬ 
vestment  of  merit  and  a  highly  attractive  purchase. 

HamiltonB.Wills&Co. 

FOUNDED  1904  LIMITED  STOCK  BROKERS 

Wills*  Building,  90  Bay  Street,  Toronto 

ITXEPHONE  ADELAIDE  3680. 


Clifton  Porcupine 

The  stock  Ol  this  Company,  now  being 
traded  in  on  the  Standard  Exchange, 
promises  to  become  a  speculative  favorite. 

^  Since  the  property  will  become  a  gold 
producer  when  its  milling  plant  begins 
operations  about  October  1st,  ’nigher 
prices  appear  to  be  warranted. 

We  recommend  its  purchase  as  one  of  the 
most  attractive  speculations  on  tlie  entire 
gold  mining  list. 

Orders  can  be  h  ired  or  Phoned  at  out  expense. 

Homer  L.  Gibson  &  Co. 

Bank  of  Hamilton  Bldg.,  Toronto 


,  provement,  iu  the  shipiiing  sitmiiion,  ,j.  ,,.,y  uations.  irl  dC  L/ 0  lifi' 0.1 1  ( 

I  liimhpiuig  operations  in  .New  nnins- '  „p  m  new  high  levels.  Four  Fand.s  that  must  now  be  foiiml  i- 

j  wick  will  be  considerably  hampered,  new  highs  were  established  among  for  payment  of  inttrest  on  th.'  80.-.  (Members  of  the  Me 

I  He  said  the  ear  shortage  was  grow- 1  |,oiul  i.ssiies  this  week,  iuoiud-  Odti.OOO.OOO  francs  which  have  already! 

I  Ing  more  acute,  and  was  making  it!  mg  the  .1!);12  Victory  Doan.  The  been  advanced  for  ejeh  purposes.  10—  NOTRE  DAM 

.difficult,  and  In  some  cases  Impossi- 1  others  were  i.'anada  Car,  Dominion  This  will  he  met  by  the  two  loans  of!  IVIenhonp  \ 

I  hie,  to  ship  the  prodnel  of  the  mills,  j  Glass,  and  Qnehoc  Railway.  The  the  Credit  Foneier  and  the  French;  ^ 

i  1VIII  Send  DeleKafioii.  !  recent  activity  in  the  ease  of  the  )a1-  Railroad  Consortium,  as  explained  =■  tk=='-~~  '  ■  '■  - 

.  .Meantime,,  the  lumber  inter.' sts  are  I  “SO.  j  -  . 

‘  becoming  actj'ive  and  will  shortly  wait  I  'hr  elfcet  ihut  a  demand  for  Tcmis  Decided.  i  IV/I  m.  1  T* 

l“w'„*;,r;.ravrj,',7r  |;r’  "‘r  ....'Montreal  Tramwa, 

i,on<.rm™i  i„  .« vcriBed.  [J:' ^Vr'o'u™;  Productivc  of  I 

1  hey  contend  that  the  lumber  bnsi-  similar  loans  jdacod  hv  French  rail-  •  1  . 

ness  is  being  hampered  througli  dif-i  .  STREM.TB  !>'  CAR  I.SSI  ES.  road  companies  and  banks  dur.ng  ^resident 

ficulty  in  obtaining  freight  cars  in  j  ronneetion  with  recent  strehgth  -h"  past  year.  '  - 

the  East  to  ship  wood  and  lumber.  ;  in  Canadian  far  issues  it  is  sugge.st-  Whether  the  St  nne.s-Luhersaeh '  .l-  -  v 

’  SHiiatioii  Acute.  ed  that  the  company  might  benef.T  agreement  will  become  operative;  The  hope  ol  letter  things  was  ex- 

Thc  situation  i.s  de.scrihed  ns  acute,  |  from  its  American  connections  owing  seemed  last  week  to  depend  largely,  l<‘«.s.spd  by  R.  Robert,  president  ol 
,  bet  ween  Montreal  and  Camphellton,  I  to  the  fact  that  American  equipment  on  'he  politieal  situation  which  will  .viontreal  Irarawavs  <  oinpany  at 

I  its  well  as  through  .New  Rrunswiek.  companies  are  coming  in  for  a  larger  result  from  the  controversy  heiwean  : 'hn  annual  meeting  of  shawiholdeis 

Dimit  holders  have  been  unable  to;  volume  of  husines.s  than  they  can  Germany  and  Relgium  over  the  t  •rm.G week.  \lr.  KoDert  said  mat  ne 
.  ship  anything  like  the  amount  otliamlle.  It  wa.s  stated  on  the  Street  j  of  the  moratorium.  I  had  every  reason  tor  hopefu’ne.ss. 

■  wood  they  should,  while  the  demand  that  a  good  part  of  recent  buying  was  Cncerlaliiiy  as  to  the  replv  which  mcre.tse  in 

tor  their  products  has  been  fairly  ^  for  American  aceouiri.  The  htioyan-  Germany  would  mane  to  over  the  company  s 

;  generous.  It  is  suggested  that  ears  j  cy  of  the  issues  iimier  prevailing  con- j  insistence  on  her  literal  eom;'di;ince : together  with  bettered  ea  i  'oS 

I  eoiild  he  brought  from  the  western '  ditions  ind.eated  that  the  floating  I  w  ith  the  deei.sion  regarding  this]oi'""t  reasonably  be  expected. 


MacDougall  &  MacDougall 


No  Terms  Decideil.  j 

Dip  lertns  of  these  loans  , have  not 
yet  tieen  decided,  hut  they  will  pro¬ 
bably  he  the  same  as  those  of  other 
siiiiilar  loans  jdacod  by  French  rail¬ 
road  companies  and  hanks  duivnc 


I  In  eonneetion  with  recent  strehgth  .'cdr. 

;  in  (  aiiadlau  i  ar  issues  it  is  sugge.st-  Whether  ihe 


(Members  of  the  Montreal  Stock  Exchange) 

lO:  NOTRE  DAME  STREET  WEST 

Telephone  Main  — 2.j) 

'  -  . . — 6.»( 

Montreal  Tramways  Year  Was 
Productive  of  Larger  Profit; 

President  in  Optimistic  Mood 


St  nne.s-Luhersach 


ed  that  the  company  ■might’  bene’f.t  agreement  will  hecome  operative;  I 


the  annual  meeting  of  shareholders 
this  week.  Mr.  Robert  .said  that  he 
had  every  reason  for  hopefulness. 


(.'ity  rental 
Contingent 

...  .$ 
res. 

500,090 

117,125 

$ 

590.009 

117,730 

Tot  a  1  . .  . , 

,  .  .S 

617,125 

$ 

6171730 

Balant'C.  . . 

.  $ 

187.947 

*$ 

239,022 

!  provinces,  although  that  would  not ;  .supply  is  not  large. 

I  do  much  to  a.ssist  the  he.nvy  croji !  - 

j  movement  which  Is  causing  the  scar- 1  1  .Mi  l  l)  STATES  BI'VING 

c  ty  in  the  cast  and  on  the  I’acifh  i  ......  .  •. 

Coast.  On  the  other  hand,  it  would  j  Tiierc  is  said  to  be  aecruing  once 
seem  that  much  new  equipment  isju'.gain  a  strong  United  .States  inter- 
needed  all  over  the  country.  e.st  in  the  .Montreal  stock  market, and 

The  eastern  liiinber  Interests  main-,  this  hu.V'iu.g  has  been  a  factor  in  each 


— *  Debit. 

rrolil  and  Loss  Accoiinl. 


[year's  payments  caused  considerable  -'Ir.  Robert  expressed  extreme  sat- 
fl itcfua lion  in  French  cxehang.^.'  .\s '  isfaction  in  the  fact  that  the  com-  _ 

a  whole,  the  market  has  remained ;  pany's  eontraet  was  proving  satisfac-  '^•'O.ss  revenue  .$2,441,4i8  .$-,411,329 
tairlv  firm.  tory  on  a'l  .“ides.  The  citizens  were  ~ 

_ henefitting  from  an  adequate  ser-  int . $1,043,099  $1,082,411! 


vice,  Ihe 
liroporiion 


Bond  int... 
Deh.  int.  . 


seem  that  much  new  equipment  isju'.gain  a  strong  United  .States  inter-  i  aijh  4<-4iv  im  iinr  tvi'/ivi  , ''cc-  "'as  receiving  its  ‘  ‘ 

needed  all  over  the  country.  est  in  the  .Montreal  stock  market, and  rORl)  RUUKG.i.v jiroporiion  of  the  income,  the  t.  p. 

The  eastern  lumber  Interests  main- ,  tliis  hu.V'iu.g  has  been  a  factor  in  each  ,  Detroit.— Henry  Ford  is  planning  ccmpaiiy's  jiosition  w  as  improv-  ^  . 

lain  that  through  non-delivery  of  or-’  recent  decline.  There  was  a  large  the  complete  reorganization  of  his  '"K  steadily  and  shareholders  had  ^ 

ders.  mill  owners  would  find  it  diffi- 1  shiiilar  iivi.ere.st  in  this  market  .some  I  business.  Ford  is  to  take  a  more  '’'ithing  to  complain  of.  ^  ^ 

ciilf  to  extend  their  ojieiations  thl.s  ,  time  ago.  hut  it  was  liquiilated  jirefry  I  active  interest  in  business.  General  In  this  connection  Mr.  Robert  re- 


nothing  to  complain  of. 

In  this  connection  Mr.  Robert  re¬ 


fall  and  winter,  as  they  would  have  [well  on  the  hist  recent  upswing.  At- i  .Uajiager  Serensen  will  soon  1e;tve  ferred  to  the  jioint  that  this  contract 
difficulties  In  obtaining  suiiporl  from  i  tention  is  also  being  turned  by  the.se  ,  and  two  other  department  he;ids  I  was  the  fir.st  of  its  kind  in  .-America! 


-Net  income 
Com.  'Hiivs. 


[outside  buyers  to  a  number  ot  in-:  have  resigned. 

!  vestment  opportunities  and  tills  has'  — - 

largely  been  the  recent  cause  of  [said  that  the  contract  was  unique  in 

HIGHER  GROSS  'supS;:'ol^-ertain^^^^^^^^  PREMIUM  5EEN 
FOR  RAILWAYS:s;:?™3£;^S'  FORCAN.DOLLAR 

_  ;  _  board  of  diroctors,  oonsistinj?  of  the 

Gross  earnings  of  Canadian  rail-j  One  result  of  these  loans  is  that  York.— Canadian  money  Is  nVeshRm- 

ways  showed  eoiisidernble  improve- '  many  .American  bankers  who  nciver  nractie-illv  on  i  n-iritv  with  •  '  i  ,  u’  '  c  V' 

,1,1=  ,1.1=  1,„1„.,  .,Ll  n  11  „  '  t.efnre  luul  ;,nv  interest  in  I'nnnrln.n  P1  at  tl.,.lll>  on  .1  p.llltv  With  viCC-pres.dent  :  Hon.  GcO.  G.  kostcr. 


PREMIUM  SEEN 


inin  pfi'ect  at  The  time  it  was.  He 
[said  that  the  contra^-t  was  unique  in  j 


its  way  inasmuch  as  the  eommuiiity  j  (jjv-jfitmd.s  .  1!)8,388  96,529 

which  it  served  guaranteed  if.  j  _ _ _ _ 

■At  the  meeting  which  was  jire.sided  |  P.  &  I.,  balance. $  844,893  $  916,709 


.$1,043,099 

$1,082,411! 

.  867,500, 

850,313 

16.875 

17,640 

.$1,917,475 

$1,950,272 

.$  524,003 

$  461,056 

.  397,432 

388,993 

.$  126,571 

$  72.063 

.  916,70!) 

941,175 

$1,043,281 

$1,013,238 

.  198,388 

96,529 

New  A'ork. — Canadian  money 


over  by  Mr.  Itohert,  the  retiring  Tlu 
hoard  of  directors,  consisting  of  the  lows; 
following,  were  re-elected:  U.  A. 
liohert.  president;  .1.  AV,  AlcConnell, 


The  balance  sheet  compares  as  fol- 


meiit  this  week,  this  being  especially  ;  before  had  any  interest  in  Canadian  L'nited  .States  monev.  One  exchange  RC  vice-president-  AVm  c'  Finley; 

notable  in  ixuineeilon  with  the  re. ,  issues  arc  now  receiving  daily  pnee  exchange  will  1  .j’.  McIntosh:  AV.’ G.  Ro.ss';  J.  .AI 

turn  OiP  ranadUii  National  Rail-  ‘  .  before  long  be  at  a  inemium.  This.  Mclntvre-  lion  .1  M  AA’ilson;  and 

ways  which  showed  the  llrst  increase  Brokers  and  financiers  welcome  ,,  i..-=  i, 

in  some  time.  Gross  earnings  forUlils  comparailvely  new  and  incroas-  jno-' t,.a,lc  ‘  ‘  *  -  Hon.  I.orne  (.  AA  ehster. 

the  road  for  the  week  ended  Septem-  iing  hiisines^^^  It  e.stahlishes  eoimec- ;  J  Fliiaiiciul  Sfateiiieiil. 

her  21  amounted  to  $2,918,687  which .  turns  winch  arc  likely  lo  become  val- .  ,  m-,,  ket  for  the  tai-e,- 

is  a  gain  of  $230,258  or  at  the  rate:  liable  and  gives  Americans  a  greater  j,,-  cthiIc  Canadian  i.ssucs  fmaiieial  staiement  is  a  good 

of  7.8  per  cent.  The  Canadian  Pa-'  Interest  in  the  industrial  progress  of  s'i,,ce  ilie  wai-  it  has  been  nrnnf,i,ie  ''I'licn'iOs  us  it  does  growth  of 

cifie  Railway  showed  much  higher  the  country.  .i,,'  nontinimi  110^11"  rrovSes  '•* 

gross  than  during  recent  weeks.  It  is  noticeable  that  a  good  many  sell  .securities  here  for  American  f"'»'H.ial  po.sition. 

ainountin'g  to  X4,29i),000,  which  is  a  of  the  hiiyiing  orders  are  coming  dollars  owing  to  jircvailing  discount  ^f  nia.jor  interest  is  the  .statement 

decrease  of  SCOP.Ooo  or  13.8  per  cent. I  through  New  England  and  New  A'ork  on  Canadian  money.  AVitli  a  prem-  of  Um  president  that  for  the 


K.C..  vice-president;  AVm.  C.  Finley,  Road  &  oquip.$43,.5o8,262  $43,211,978 


yj.  Bonds  in  tre«s. 
and  Gnar.  fund  .  ... 
/nvestments  .. 

Aces.  rec . 

Stores  . 

ood  ^  ■  ' ' 

.  Sop-  roil-  fund.. 


I,-  K  -  The  financial  statement  is  a  good  '  ••  • 

part  ot  high  grade  (  anadian  i.ssiie.s,  .  ,,  ...»  Sec.  red.  fund. 

Since  Ihe  war  it  has  licen  jirofitahle  ^  i acet 

for  the  Dominion  and  its  jirovinces  ""iV- "'.t  I  City  rental  . 


1.000.000 

200,000 

266,137 

540,369 

772,832 

39,971 

3,362 

170.939 

*166,939 


from  a  year  ago,  while  the  Grand  ;  investment  channels. 

Trunk  Railway  reported  gross  of[ - 

5.2  per  cent.  The  ilii  ee  roads  show-  CANADIANS  MAY  SHARE 

IN  muscle  shoals  plan 

Gross  earnings  were  as  follows;  |  _ 

<  .  I*.  II.  „ 


on  1.  anauiau  money.  With  a  prem¬ 
ium  on  Canadian  exchange.  Ilie  op- 


first  time  since  the  company's  coii-[ 


posite  would  he  true,  hut  conditions  "act  was  brought  into  force  on  Feh-j 
seem  to  point  to  the  necessity  of  '  ruary  10.  1918.  the  company  s  revenue  ] 
continuing  to  seek  funds  in  New  has  been  sufficient  to  meet  the  re- 1 


To’.al . $45„636,734  $46,371,630 

— Paid  in  adv’ance  to  he  deducted 
from  first  amounts  accruing  to  city. 

Liuldlities. 


York  payable  in  New  York. 


quirement.s  of  the  contract.  The 


*:t.2S5,onn  S::Svo„„ 

.I,,'.!  1.000  ;;:t.t.i,oo 

.0, 360,0011  I2.'i.iio0 

6,;i28,000  1,17,000 

;t.45.V.00O  IO,'.,oOi|  12.f 

;!,774,000  ."iSIt.Ooo  M.l 

.  4.200.000  SOO.oiio  13. S 


I  AA'ashington. —  Consideraiile  inter- 
P,.  lest  centres  in  the  Muscle  Shoals  sit- 
in .o'  !  nation.  Canadians  here  are  espe- 
C2  :  cially  keen  lo  learn  how  their  imer- 
2'JJi !  csls  will  figure  in  the  mailer. 

12a',  TTidcr  a  resolution  made  by  Rep- 
M.i  resentative  Hull,  Republican,  of  iowu, 

•0.8  111,,,  ,.r„,ia  1... 


iincsiois  wlien  asked  tlieir  attitude  '  reduction  of  the  shortage  accruing 
tow  ard  the  recently  proposed  On- .  f>'<'ii' Piovioiis  years. wliieli  latter  now 
tario  issue  pa.vahle  in  Caiiaila.  .Ml  .otands  at  $1,779,886.  having  been  re¬ 
bids  offered  were  rejected  and  sale  diici'd  from  $1,967,831.  This  sbort- 
of  issue  posiponed.  The  Canadian  age  consists  of  accnial.s  for  city  rent- 
Investnirnt  market  doe.s  not  seem  to  ai  anti  the  coiitiiigenL  reserve  fund 


c.  x.  ». 

$2,I81.1!I8  $202,81  4 


2.07«.'»3  I 
2.030,  ISO 
;t.0.'>8,832 
2,.'!5,5.t:i7 
2.  .3  4  7. 38  2 
2.318.(187 


307.07.S  12.8 
2n:!.sr,2  12.:! 

3!S.,810  10,1 

333.231  1  2.8 

110,  in; 

•■23o,2.'.8  7.8 


the  secretary  of  war  would  h,'  an-  I'o.sitioii  lo  ahsorh  these  pi$)-  as  provided  under  the  terms  of  the 

thorized  to  sell  to  the  Alabama  Iknv-  ••••'I  ol  fl>e  sonic  lime  contract. 

cr  Co.  for  not  le.ss  than  $3,000,009  the  i-  i-  „  .  .  im 

goveniment-ownod  steam  j.lant  and  •••one.ng^  expected  ater  in  the  year.,  (  oiitiiigeiif  I  11  ml  I  p. 

sub-station  at  (Riigas.  Ala.,  and  '”''"'01  financing  here  will  tend  to  .  eoimection  with  the  eont  iigenf 
tran'smission  lines  to  Sheffield  Ali  e.vchunge  still  liigher,  lowcrln.g  hh  (onr  .iKcnr 

11  ciii2>inisMon  unub  lu  imh  ith  i(t.  Aia.,  ro4A<xii»*c  1  resorvo  fund,  it  is  int(M*ustinir  to  note 

tinH  tr\  thn  IlitrHt.x  itlDntc  ot  lefHlpt.S.  ..  ....  .,  .x.,.. 


TO  THE  UNINFORMED ! 

investor  this  is  often  a  very  ; 
difficult  and  important  problem. 
Conditions  change  overnight  i 
and  it  is  necessary  to  have  a  | 
reliable  source  of  information,  if 
advantage  is  to  be  taken  for  pro-  ■ 
fit  making.  ! 

- i 

You  know  gold  stocks 
'  are  a  good  buy  j 

—  But  j 

hov:  'dll  you  judge 
the  Rest  Opportunities 

KEEPING  O  U  R  CLIENTS , 

closely  in  touch  with  the  markets  j 
by  phone,  wire  or  mail  is  one  of 
the  features  of  our  service,  and 
it  has  enabled  ihem  to  reap 
substantial  profits. 

This  service  supplemented  eaeh  ' 
week  hy  our  • 

•  jxrEsroRS'  jsulletin  ’  ' 

has  proved  inratunhle.  .4  request  t.'i 

all  that  is  necessary  to  plaee  these  j 
services  at  your  disposal. 

Simons,  Agnew  &  Co. 

•'’"ck  Kxrhunite  ' 

Mlninu  KxrhuuKC 

MONTRE.tl.  TOROM'O 


Rurneh, 

|/P0RTE0US 

1  &CX).  O 

STOCK&BOND 

BROKERS. 

^tottme/u  snartxCHAim 

iZSTJONNSFREIX  NOHTRfAL 

TEUPHOm  HAm  038»« 


.Aug.  7 
Aug.  M 
Vug.  21 
.Vug.  ;;i 
.Sopt.  7 
.Sept,  14 
ScpI.  21 


44.  T.  H. 

.  .  .$2.30(».t:;i  *8153. 33, ■> 
•’  239  7:j8  *  7.8.3,; 

...  2.’318.S19  4.  15.801 

...  :!,118.St3  .371.;',  I  , 

...  2.)  4  7.745  288.335 

...  2,130,333  185,117 

...  2,158.601  1  13,;!78 

p-a.vo. 


government-owned  steam  jilant  and 
sub-station  at  (Rirgas,  Ala.,  and 
transmission  lines  to  Slicffield.  Ala., 
and  lo  lease  the  nitrate  (ilants  at 
.Muscle  .Shoals  to  the  same  interests. 

It  will  be  remembered  that  there 
is  a  strong  Canadian  inve.stmcut  in¬ 
terest  in  the  company  named. 


TRAMWAYS  CO.RETIRED 
BONOS  IN  PAST  YEAR 


SAY  BRAZILIAN  MAKES  ,,,  „  „  .  , 

kiriai  iniinkir  nnklTiniin-r  "ill  he  opened  and  the  bond  depart-  During  the  year  the  company  ■  riif  eonting.ml  reserve  $4a8.iu2.  a|  «  1  ouFTVi  RFTTKlt 

NEW  PHONE  CONTRACT  Exchange  will  he  trails-  disposed  of  $l.7.5,i.0u0  of  its  5  per  •‘’•o'  $2,651,096,  les.s  .$871,209  earn-  MULL  Yl\Khr,l>  KLIILK 

Ilk  I  IIWI  k  W  VI  jjjp  exiension.  1  cent.  thir‘y-yc;(r  .gold  bonds,  one  ed  to  di:e.  making  a  total  of  $1,779.- 1  f^nailian  iron  and  steel  raar- 

The  transfer,  it  is  said,  will  involve  >  million  dol'ars  of  wliieh  w  ere  bonds  This  amount  or  any  poiiion  of  | aellve  In  the  hard- 

Toronto.- Brazilian  Traction  haS|So  many  changes  in  connection  with  Issued  last  year  and  held  in  the  '•  "•"  '’••■>'  payable  whim  snffi- ;  ,rade,  axes,  and  wire  nails  are 

signed  a  aiew  contract  with  Brazil  the  removal  of  telephones,  etc.,  that ,  Treasury,  and  .87rin.fiu,)  representing  eient  revenues  are  received  fmm  the  [  jugher,  zinc  is  scarce  at  firm 

for  the  telephone  service  within  the  it  is  believed  that  it  would  seriously  '  i.onds  Issued  ag.'/inst  capital  expen- ■  operations  of  the  contract  over  allj  '  jppj, 

Federal  district  interfere  with  business  should  the  |  (Riui-ps  mades  fiom  November  1st.|  charges  under  the  eontraet  I  ^ _  _ 

The  concessionary  eompany  Jms  Exchange  remain  ojien.  I92<'i,  to  October  31st.  1921.  in  con-  Operating  aecoimt  shows  gross  i "  '  '  -  -  - 


..  RflNllN  IN  Pfl\T  YFAD  per  annum,  and  thatthei'o 

*1*  I  HO  I  I  Lnii  “hall  he  paid  annual  into  contingeuti  Total  .. 

.AI.Vl  (  LOSl'.  M  ALL  S  riiUKT^  - [reserve  1  p.c.  gross  revenues  until  — — 

TI.VKRLr  I'OR  CM'.  1)A\  ),ij.  j,,  annual  ' amounts  to  the  nb.jective[  *— fneha 

I  New  A'ork.  -  The  New  Vork  Stock  ''PPoi't  of  the  Montreal  Tramwavs  above  stated.  Since  coinmeneement  -iCity  1 

Kxchange  may  close  on  Saturday,  Uompany,  K  .v.  Robert,  president,  of  the  contract  to  .lime  3,).  there  has :  serve  fund 

September  30.  when  the  now  annex  said;  ’■  accrued  for  the  oily  $2,192,695;  for,  - 

will  he  oiiened  and  the  bond  depart-  “During  Die  vear  the  enmn.in  v  i  the  contingent  reserve  $458,102.  ai  _ 


1 

1922 

1921 

'  i;'oni.  stork  .  .$ 

3.993.170 

$  3.891,310 

1  Dchenture.s  .  . 

17.150.000 

17,150,000 

!  Bonds . 

1S.085.000 

17.335.090 

,  l.’ndorlv.  bonds 

■J.ySI.OoO 

3.272,953 

Alortgages  .  .. 

843 

843 

1  I  Alans  notes. 

910.000 

1  .'Acets.  pay.  . . . 

•1.080.726 

•1.278.184 

'  -Acer,  int . 

224.452 

243,130 

Unip.  sec . 

20.860 

21,061 

Unci,  divs . 

1 .956 

1.956 

T'nred.  tickets. 

442.020 

380,910 

‘  $insp.  aect.  .  . . 

587.675 

572,698 

Due  ritv . 

+260.748 

'  Div.  pavah’e  . . 

99,864 

97,2S7 

.  Reserves  .  .  . 

609.990 

699,001) 

'  Main!,  and  re- 

uov..  re.s.  .  . 

219,964 

'  Res.  for  ftn.  . . 

139.558 

609,48;5 

1  Surplus . 

814,893 

916.709 

j  Total . $45,536.7:14 

$46,371,330 

!  * — fnchides  wages. 

vCity  rental 

and  con 

ingent  re- 

accrued  for  the  oily  $2,192,695;  fnr 


will  he  ojiened  and  the  bond  depart- 


STFKL  MARKETS  BFTTKR 

The  Uanailian  iron  and  steel  raar- 


The  concessionary  eompany  b^s  Tlxchange  remain  open, 
tor  yeai'.s  hil'Oied  under  the  handicap  '  ' 

of  a  contract  inapplicaDle  to  inesent  II  AR'$'FSTI?iG  IN  $1  KST  IS 
day  conditions,  hav.uig  been  secured  .'l.iKlNG  GOOD  I’ROGRFSS. 

I  originally  by  (ierman  interests  wlien  'W  innipeg.  — '  Perfect  harvesting 


i.uu,  to  October  ..1st.  1!,L1.  in  con-  Operating  aecoimt  shows  gross. 
form;ty  with  fJic  trust  deed,  which  revenues  of  $1 1.712..52.5  against  $11.-1 
provides  that  t-onds  can  only  he  is-l  773,,i04  a  year  ago;  and  after  all 


The  Current  Issue 
of  the 

“Financial 

Review^^ 

contains 

full  particulars  concerning 

Mutual  Oil 

Copy 

way  he  had  upon  request 

STOBIE,FORLONG&CO. 

Members  Toronto  Stork  Kirhange 
10  Klni;  Street  East 
TORONTO 

Hauillton.  Hrsntfnrd,  KItrliener 


Perfect  harvesting  fhe  capital  expenditures.  ' 

Redeemed  Old  Bonds. 


I  day  conditions,  liav.mg  been  secured  GDUl)  1  KOt.HLSS.  sued  to  the  extent  of  75  jier  cent,  of,  charges  a  balance  of  $187  917  against 

j  originally  by  tiernian  interests  wlien  Winnipeg.  — '  Perfect  harvesting  fhe  capital  expenditures.  '  |  a  debit  of  $239,922  a  year  ago.  Profit 

I  telephony  was  in  its  infancy.  (  ur- ;  weather  has  resulted  in  threshing'  Re,L.e-,ieil  tviii  itnn.K  land  loss  aceoiint  shows  gross  revenue 

jrency  de valorization  made  the  paper  being  sjieeded  up  over  the  entire  nem  .  m. «  44.11  nonus.  of  $2,441,478  aga  nst  $2,4n.:i29:  and 

proportion  ot  the  eai'nings  liojieless-  we.si.  Manitoba  is  jiractically  on  "During  the  year  the  company  re- 'after  al'  jirior  charges  net  eainlngs 

ly  inadequate  to  provide  a  return  ,  the  last  lap,  l>nt  considerable  re- [  deemed  the  balance  outstanding  of !  of  $524,571  a.aainst  $461,056.  After 

on  the  large  capital  invested.  mains  to  be  done  in  Saskatchewan,  two  issues  of  its  4i/<.  per  cent,  under- j  common  dividends  surplus  was  $126.- 

Under  the  new  contract  the  rritfs  i  Movement  of  grain  is  exceptionally  I  lying  bonds  matnriu.g  on  .May  1st.  571  against  $72,063  last  year, 

will  vary  with  the  exchange.  The  heavy.  •  nggreg.ating  .$2,688,953.  Of  this!  The  accounts  compare  as  follows; 

new  rates,  which  are  subject  to  ro- !  Canadian  Pacific  Railway  report  amount  $763,790  was  for  the  halancel 

vision  every  five  years,  are  calen- i  having  moved  37,000.000  bushels  of  outstanding  of  ihe  issue  of  $1,500.-1  Openiting  .Aceoiint. 

lated  to  afford  an  adequate  return  to  !  srain  .since  commencement  of  the  ;  000  Canadian  currency  bonds,  and  1  ic(8i 


71  against  $72,063  last  year. 

The  accounts  compare  as  follows; 


present  .and  future  capital  invest-  |  crop  year, 
inents.  i  - 


]S9  St.  •lanif'N  S(. 
Main  84;9<2:i49 


McKirtfiDii  lliiildinjc 
Ad<*laldp 


The  Kiiiaiicial  Times  reaches  a 
cuiss  of  |ii>opli>  who  are  Interested 
and  al>li>  to  buy  investment  securi¬ 
ties. 


IMfLI)  STATKS  FIVAM  ING 

New  York. — It  is  reported  in  the 
financial  district  that  the  coiuein-  ' 
plated  long  term  issue  of  the  U.  S.  ' 
Treasury  will  not  he  as  high  as  $1,-: 
000,000.000  nor  carry  as  low  a  rate  : 
as  4  per  cent.  Tlie  issue  w  ill  prob¬ 
ably  be  for  $500,000,000  ai  II4,  peri 
cent. 

Instead'of  being  for  10  years  the' 
bonds  may  run  for  :',0  years  with  an  : 
ojitlonal  redemption  iierioil  .if  15; 
years.  -Annoiiiu  emcnt  is  oxjiecied  ! 
within  a  few  days.  ; 


NOW  HAXDLKS  MOST 

t  AXADIAX  TRAFFir 

Ottawa  —  AV.  D.  Rolih,  general 
manager  of  the  Gran4l  Trunk 
Railway,  says;  "To-day  the  traffic, 
jiassenger  and  freight,  handled  by 
the  Canadian  .National  -  Grand 
Trunk  joint  lines  is  greater  than 
that  of  any  other  Canadian  rail¬ 
way. 

“Operating  ratio  to  gross  earn¬ 
ings  is  being  constantly  reduced. 
Indeed  the  Grand  Trunk  oper¬ 
ating  ratio  to-day  made  a  more 
favorable  showing  than  that  of 
aiiv  other  Canadian  road.” 


'$1,925,253  for  the  ba'ance  oiitstand- ;  Qj-^jgg  earn, 
ing  of  the  Issue  of  $460,990.  j 

I  "Under  the  Terms  of  the  contract  ;op  ^  , 
the  company  has  to  provide  from  its  Qp[  profit 
own  funds  a  guarantee  fund  yi;G,j  ,jv  rpm 
amounting  to  $590,999,  ;n  amoiiiils  or; 


Opi'niting  .Aceoiint. 

1922  1921 

Gross  earn . $11,712,525  $11,773,004 


A  $5,000 
INVESTMENT 


W'o  sugg-'st  th<'  f'dlowing  list  ot 
..pcui'itios  for  ttio  inve.«tnmnt  of  a 
fund  of  about  8,5.000;  an  idral  com- 
binaticn  fur  rfa.“onabl<»  yield  and 
probabb'  pri.'O  appreciation. 

<■  19 vide  bv  for  $1,000  Investment) 
To  'i'ield  Approx. 


Op.  exp.  &  tax.  5,769,403 

Op.  profit .  47.959 

Main.  &  renew.  2,579,200 


not  less  than  $100,090  jier  year.  A'oiir 
directors  beg  to  report  that  the  sum 
of  SlOO.Ouo  has  been  paid  into  the | 
guarantee  fund  since  the  close  of  Ailowant 
the  eonipany’s  fiscal  year,  making  *  p  p; 
$400,000  now  in  said  fund,  according  U  p’p 
to  the  terms  of  the  contract."  1 


j  Stork  .\nc 

fll.712,525  $11,773,004'  5  ran.  ("ottons  .... 

—  .  - ;  T)  iJDTn  Textile....  7.1i 

5.769.403  6.327.8411  [ ! !  !  Iv 

4»,050  Tj.44.  I  »;  Mivnl.  Tram  wa>  ti.l 

2.571).200  2,529,054  I  Twin  City .  Jj.Oi 

_ _  _ _  _ I  10  Brazilian  ....  .  9.1' 

$  8.396.563  $  8.904,337;  Approximate  co.st  . 

_ _ _  _  _ _  Ai>proximaie  dividend. 

S  3.315.961  S  2.868.667!  Average  yield  . 


.about  Dividend 


i  FIR$iT  B.  U.  SALMON'  COMING.  !'■">••• 

I  klrst  shipments  of  1922  j,ink  sal-  Total  . . 
;  man  from  Britisih  Columbia  are  on  | 

1  route  to  the  local  market.  i  Balance 


Balance . $3 

.315,961 

$  2,868,667 

Allowances  due- 

- 

6  p.c.  on  cap.  .$  2, 

,177.117 

$  2,177,117 

6  p.c.  on  work. 

cap . 

6.596 

12.490 

7  ji.c.  on  ad.  cap. 

145.683 

ns.s.59 

Fin.  exp . 

181.431 

181.431 

Total . •$  '3 

.510,889 

$  2,489.959 

Balance  ..  $ 

805.072 

$  378,707 

The.“o  .segurilies  nia.v  be  purchase.! 
through  th'o  Montreal  .Stock  Ex¬ 
change. 

Dickinson  &.  Walbank 

Member.'*  Montreal  Stock  Exchaage. 

152  bt.  James  St 

T.  Kelly  nioklii^on.  .1.  K.  Walbank. 
Mol.esi  W'albank* 


